MONTREAL 


CANADA 


TORONTO 


Volume  26,  No.  e. 


MONTREAL,  FRIDAY,  JULY  23rd,  1937 


lOC.  A  COPY.  $3.  A  YEAR. 


1889-1937 


The  experience  of  this 
organization  in  invest¬ 
ment  matters  is  gladly 
placed  at  the  disposal 
of  investors.  We  invite 
inqtiiries  addressed  to 
any  of  our  branches. 
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DOMINION  STORES 
HAD  A  PROFIT  IN 
FIRST  HALF  1937 


I  At  the  Lookout  | 

PROSPECTS  FOR 
BUSINESS  NOT  SO 
DARK  FOR  WEST 

Areas  With  Crops  Will  Benefit 
From  Rise  In  Grain 
Prices 


J^ature  Held  Responsible  REPORT  O’CONNOR  EARNINGS  OVER 
For  Plight  of  the  Prairies!  SELLING  HOLDINGS  j  $1.60  FOR  YEAR 

ButPicu..  n^tso  B.d  a;  i  :: — :  :  '  of  fanny  farmer  by  shawinigan? 


But  Picture  Not  So  Bad  As 
Painted  By  Some 
Artists 

A  Problem  In  Psychology , 
Must  Also  Be 
Solved 


MANITOBA  OPTIMISTIC  Bureau  The  Financial  Timet 

_  Ottawa.  —  .Mr.  Gardiner,  the  min- 

Return  Of  Better  Times  Predict-  .nprirultiim,  has  recently: 

ed  —  Transportation  And  pytitested  asainst  certain  types  of. 
Grain  Trade  Will  Be  Affected  stories  clrculatiuc  m  the  East  con-i 
By  Small  Volume  cernine  the  West,  such  a.a  thosej 

-  connected  with  pictures  of  alkali  j 

I^ESPTTE  the  most  diseouraging  sloughs  and  sand  dunes,  as  typical  ' 
^crop  in  the  historv  of  the  Prai-  Western  drought  conditions,  and 
^  ^  .  a  ‘noso  whfch  claim  that  attempt.^  at  I 

rie  rrovince.s.  and  despite  the  neces-  rehabilitation  have  been  futile.  It  i 


By  .Small  V olume 

I^ESPITE  the  most  discouraging 
crop  in  the  history  of  the  Prai¬ 
rie  Province.s.  and  despite  the  neces¬ 


sity  for  heroic  relief  measures  for  js  felt  that  the  protests  are.  well 
the  present  and  carefully  laid  plans  timed.  Aniericaji  newspapers  report 


looking  to  the  future,  the  picture  is 
far  from  being  altogether  dark  in  the 
West  from  the  business  standpoint. 


ihnt  farmers  on  the  Great  Plains  of  | 
Ihe  I  nited  States  consider  Iheir  ! 
firohlcms  are  nor  understood  else- 1 
nheie  in  that  rountry  and  resent 


Recent,  heavy  rains  have  checked  the  the.  whole.sale  suggestion  that  the 
expansion  of  the  drought  area,  and  tltisl  bowl  should  he  abandoned 

saved  .some  millions  of  acres  of  .-rop 

,  ,  .  ,  ,  Saf<kat('hcwan  and  Southern  Alber- 

in  the  border  /ones,  while  iniprot-  ,,,  perhaps,  with  reason,  hold 

inp  prospects  in  certain  areas  with-  pretty  much  Ihe  same  views  about 
in  the  drought  bell  where  growth  bad  their  own  farmlands.  It  is  reported 


been  corapletelv  destroyed.  Then  farmers  in  Western 

-n  u,.  I  bnPtd  States  on  account  of  the  lack 
there.  Is  the  prospect  of  wheat.  ..nderstanding  of  their  conditions 
which  means  substantial  income  in  in  other  parts  of  Ihe  country  arc 
the  districts  having  a  fair  lo  average  suspicion.!  of  even  the  most  promis- 
yield  while  doing  much  to  sustain  plans  of  reclamation.  It  is  not 


Reports  Persist  Of 

Beauhamois  Contract 

Eurther  reports  emanaiing 
from  I’oronto  regarding  'he 
Hydro  .situation  appear  to  ''on- 
■  firm  The  Financial  Times  s'ot y 
I  of  last  week  that  an  immincnl 
i  rharige  in  the  chairmanship  of 
the  Ontario  Hydro  Flc<iric 
Power  Commission  would  he 
followed  by  another  ie\..'iou 
in  (he  contracts  with  Qu'-bee 
powci  companie.s  that  wmii1(] 
involve  a  new  contract  with 
fh  auharnois. 

Color  is  lent  to  these  reports 
by  the  rapid  and  substantial 
c.xparuslon  in  the  power  load  at 
•Niagara  in  recent  months,  .lune 
alone  showing  an  increa.sc  of 
more  than  155.000  h.p.  over  flic 
same  month  -last  year. 

EARLY  FINANCING 
IN  EAST  FOR  NEW 
PULP  MILL  IN  B.C. 

Prince  Rupert  Plant  To  Have 
Initial  Capacity  250  Tons 
Rayon  Pulp 

FIRST  OF  Its  kind 


Toronto  Syndicate  Said  To  Have  Indicated  By  Operating  Results’ 
Options  On  100,000  Shares  Of  Company  For  First  Half 
Of  Stock  Of  1937 


BONDS 

Stocks 


WIDE  GAIN  IN  SALES 


74  CENTS  FOR  HALF 


Up  Almost  $500,000  For  Isl  As  Compared  With  53  Cents 


Half  At  $3,017,701  —  Nc 
Profit  Up  $100,000  A 
$340,870 

Terenlo  Buraau  Th*  FlaancUl  Tlm.a 


Elamed  For  Same  Period  Last 
Year  —  Look  For  Another 
Dividend  Increase  j 

Karniiisrs  equivalent  to  at  least  ; 


Toronto. — Involving  an  amount  ^  i^hare  on 


MILNER,  ROSS  &(X). 

hfembtrs 

The  Tryy'cnto  Sttfck  Exchange 


$2.100.h00,  it  is  understood  that  Sen¬ 
ator  Frank  P.  O'Conner  ha.*;  agreed 
I  to  sell  his  lOO.OOn  share  inlerc.^t  in 
Fanny  farmer  Caindy  Shops.  Inc.,  to 
a  svndicate  of  Toronto  brokers. 


capital  stock  for  .'thawinigan  Waiei 
&  Power  t.’n,  for  the,  full  year  1907 
and  probably  closer  to  a 

share  if  expan.sion  in  revenue  and 
earnings  continues--is  indicated  hv 


While  Senator  O’Connor  will  neither  <1>'’  official  earnings  figun-.s  lor  the 
affirm  or  deny  the  deal,  the  com-  't’i  half  of  the  year,  ju.sf  tekased 
pane's  shares  have  been  actively  '"'or  the  year  Ifi.fii  Phawtnigan  re 
traded  on  the  Toronto  Stock  Ex-  ported  earntng.s,  before  sitectal  dc-  ] 


Net  Of  $34,178  Compares  With:"*"  an  increasing  measure  of  pros- 


Lo.ss  Of  $36,992  For  Period 
Last  Year 

HIGH  SAL^PER  STORE 


yield  while  doiocr  much  to  sustain  piaii^  oi  recianiaiioD.  it  is  not  it  is  understood  that  financing  of  the 

morale  looking  to  the,  ever-hopeful  ^  j'*’’'''’  'o'-  Pj-inc,  Rup.rt 

which  foots  the  relief  bill  well  dis-  w»||  be  undertaken  soon  by  a  leading 

nex't  season.  .Manitoba  business  men  posed  to  the  West  hul  also  to  avoid  Montreal  investment  firm, 

are  actually  looking  for  the  return  the  growth  of  a  similar  feeling  in  Vancouver  Bureau  The  Financial  Tima 

of  an  increasing  measure  of  pros-  country  that  Mr.  Gardiner  has  Vancouver.  -  Eastern  Canadiar 

peritv  as  the  re.sult  of  this  rear’s  '’'’’'’P'*  his  protest  and  California  capital  are  behint 

harvest.  .Manitoba  is,  of  course,  the  'Columbia’s  newest  pulp  en 

fovorort  .reo  hot  Alherto  iooi«  Nature  is  the  culprit.  While  it  has  'y/P''-'!'’-  •nvolving  investuTent  of  $S. 


change  this  w-eek,  reaching  new  prociatioii  and  bond  discount,  cmiu- 
high.s  for  the  .vear.  In  October,  1031.  'aleiit  to  J1.3(i  a  share  on  the  capital 
Senator  O’Connor  sold  IRO.OOf  shares  slock. 

of  Fanny  Farmer  to  a  New  York  I'N>r  the  first  ij  months  of  this  yc.ir. 
firm  and  this  stock  was  distiihuted  act  earnings,  after  making  allow- 
in  the  Fnited  State.s  and  in  Canada,  aitee  for  iirnporfion  of  rcgulai  ui 
This  deal  left  inn.fioti  share.s  of  the  ntml  depreciation  allowaure  of 
company's  stock  witli  Candies  Invest ■  *1.000.000,  were  equivalent  to  74 

ments.  Ltd.,  Mr.  O'cnnioor’s  personal  cents  a  share  on  the  stock  as  t  om-  ^ 
holding  company.  The  Financial  pared  with  i>.'l  cents  a  share  shown  | 
Tiine.s  is  reliably,  hut  unofficially,  in-  on  ihe  same  basis  for  the  initial  half 
i  formed  that  the  present  arrangement  of  I9.’'.t;.  Thus  half-yearly  earnings 
'  provides  that  the  syndicate  has  the  were  ri  cents  a  share  greater  than  ' 
option  to  take  up  .30.000  shares  a(  last  year,  which  means  that,  even  if  i 
'  20i.j,  35.000  .shares  at  21  and  35.000  second  half  earnings  show  no  gam 
shares  at  21'/2.  This  is  in  contrast  whatever,  net  earnings  for  the  full  i 


WAY  PAVED  FOR 
REORGANIZATION 
OF  ABITIBI  CO. 

Court  Ruling  Means  Calling  Of 
Securityholders  Meeting  For 
Next  October 

interestsTine  up 


to  the  sale  effected  In  lOH’l  when  .Mr, 
O’Connor  sold  stock  at  *.")  75  to  $8, 
receiving  a  total  of  Sl.lR-'i.ooo  for 
IRO.ooO  shares. 

Since  1934  sales  and  earnings  of 


Toronto  Burrau  The  Financial  Tlmei  •  i 

foronto.  -  Dominion  .Stores  I.td.  '  Manitoba  Bi 
had  a  net  profit  of  .«:J4,17S  in  the '  Sees  Better 
first  24  weeks  of  1937  which  com- j  Expansion  i 
p  are.'  w  ith  net  loss  of  .*36.992  in  the  !  , 
rame  period  of  1936  and  nei  loss  of  i  busmess  is 
*.370. .37]  in  the  same  period  of  1933  j  business,  acet 
The  improvement  w-a.s  shown  on  a  eorrc.spondent 
I  'ilos  increase  of  ;  9ij^7  and  on  oper-  i  Times  The  - 
en, ms  of  47'i  stores  a.s  ^'ornpa'-ed  , 
w'tli  4:i;  Stores  in  the  first  half  of 
I’' 10  T  he  reduction  in  the  number  ! •’iPPoo; 
of  sfnies  is  due  lo  clo.sing  of  1 7  |  harvesting  in 
tore;,  earl:.-  in  tlic  year  on  tho  Island  I  eraln  hiisine; 


peritv  as  the  re.sult  of  this  year’s 
harvest.  .Manitoba  is,  of  course,  the 
favored  area,  but  Alberta  too.  is 
fairly  w'ell  off  as  compared  with  cen¬ 
tral  and  southern  Saskatchewan. 
Manitoba  Business 
Sees  Better  Times 


Vancouver.  -  Eastern  Canadian  ■  saies  ana  eai 

and  t'alifornia  capital  are  behind  ’be  company  have  shown  a 
British  Columbia’s  newest  pulp  en-  '  expansion.  Officials 
lcrpri.se.  involving  investment  of  .*S.-  ■  'be  first  6  months  of  193r.  s; 


^  ‘  ktiiii  Toronto  Bureau  Thp  Financial  Timet 

latpver,  not  carnin^.s  for  the  full  . 

93^  when  Mr.  12  months  of  19:57.  will  he  equivalent  '  Toronto.  --  Announcement  of  the 
t  *.")  75  to  $8,  to  ,$1.57  a  share.  i  plan  of  reorganization  for  Abitibi 

$1.1R.).bbi'  for  .Seoniiil  Half  I’rospects  !  Power  &  Paper  Co.  sponsored  bv  the 

The  majot  expansion  in  pulp  and  Bondholders'  Prnioctive  Committee 


material  oppration.*--.  a  factor  of  oui-:and  sanctioned 


smiled  on  the  rc.st  of  Canada  it  has!'''’’''’'’'’,  ’o  be  located  at  Prince  Ku- 


continued  for  seven  or  eight  year? 
to  turn  a  sour  fare  on  the  prairies 
The  difficulty  of  human  aconcic? 


_ _  preferred 

expansion.  Officials  state  that,  for  Sbawinigan  ;  1,1 

the  first  6  months  of  1937.  sales  were  place  duiing  the  second  half  of  ,  |jj,p  (,^,3  p|.  parly  next  week  and 

up  .sh.irply  at  .*3.ni7.7b1  as  compared  bcnce  it  appears  reason-  ^  meeting  will  bo  railed  for  next  O 

with  $2,527,998  for  the  same  period  at-suinc  that  growth  in  rove-  ,0,,^^  g,  which  time  reoi ganizatir 


Tho  mill  will  be  the  first  to  he 


Net  profit,  before  taxes. 


built  on  the  continent  designed  from  'bn  half  year  were  up  at  $.4t'.- 


uch  an  onomv  was  well  ! 'bo  first  for  tlio  inanufactuic  of  rayon 


brought  out  hv  Mark  Twain  who 


Expansion  in  practically  all  lines  j  said  that  everybody  talked 


of  business  is  expected  bv  Manitoba  'b**  "e.iihcr  but  nobody  did  any- 
.  .  J  .  .1!  n.  .  thin.g  about  it,  Tbe  'luth  of  this  has 


who'  ''apacity  of  tho  mill  will  he  250 

about  daily  at  first,  but  provision  is 

■jnv  made  for  doubling  that  production 


business,  according  to  the  Western 
correspondent  of  The  Financial 


thin.g  about  it.  The  'tilth  of  this  has  as  .justified, 

western  '  hnwevei  hoen  taken  as  an  ex- i  'niprovement  in  the  market  for 
Financial  cusF  for  Ling  down.  Mr  Weir  the  '  b'^^p^beri  sulphite  pulp  ha.s  been  a  big 


facturc  of  rayon  .1?-',  '  shown  during  'the  initial  .six  mt 

mill  will  he  250  Proviriin,,  gains  are  held  In  the  la,  t  ^  j  .  annc-irs  reason-ih 
du,  provision  is  half,  which  is  .alw.ays  the  more  pro-  lUnm^  howe'^i'^r  chat  in  th"  Ik 
that  production  fHahlc  period  of  'bP  com-  ^iccond  half  of 

Dnijv  ran  he  expected  to  hhow  sales  i,  .  , 

le  market  for  o'-1937  of  well  over  .$6.nno.oon  and  .something  in  th. 

IP  marhci  ror  i*  <  inf’reasen  e;^rnml?.^•  hpn€*<» 

p  lugs  been  a  big  nd  P''of>'  excess  of  $2  per  share  .V: 


,i..u  Kio»,n  in  ievp-  .,„i„.r  g,  ,^.i,ipi,  reorganization 

mil’s  and  earnings  of  the  '’ompany  •  pjgf,,  ,|,p  (.nmpany  will  be  pre- 
during  the  latter  .six  monhs  of  1937  i  scntcii  and  discussed.  The  meeting 
will  he  les.s  spectacular  than  that  j  ;vill  be  held  Hinder  the  Ontario  .hidl- 


siiown  during  the  initial  .six  months.  .  c.-iture  Amendment  Act  and  the  date 
It  also  appears  reasonable  to  ,  ^^,1,  ke  announced  on  Julv  23. 
assume,  however.  Chat  in  thft  light  of;  ,  ...  '  , 

«  J  u  If  f  .u.  Pbe  ruling  that  reorganizi 
conditions  the  second  ha  f  of  this  F,.  u 

..o..,  _  .u  .u  'be  company  should  come  un 

rear  will  show  .something  in  the  way  . . '  r, 

f  J  ,  ,,  I  .iiidicai  ure  Act  w  as  made  by  .11 

of  ini  rcased  earnings;  hence  the  ;  t>  ,i„a- c 


Times  The -rust  danger  i.s  not  re- 1  former  minister  of  agriculture 
garded  as  ve.ry  seriou.s,  xvith  the  crop  j  'be  stupendous  task  of  re- 


r.npldly  approaching  maturity 
harvesting  in  early  prospect. 


claiming  the  prairies  and  Mr.  Gar¬ 
diner  is  carrying  on  ibese  plans,  cx- 


■  leacnen  siiipmio  puip  na.s  ncen  a  mg  ■■■  .  . . -  ■  5  nrosnects  for  earniiiL’s  for  the  full 

.xp„.,K,n ,h.  p„|p 

'industry  in  this  province  Pulp  ,  a  share  appear  hri"h( 

*  Taper  f’ompany.  with  plants  at  On  net  earmngs'for  this  year,  of 

^Voodfib^e  and  Port  Alice,  is  plan  iiiTiilPuH  lrnsne<tR 


tending  them  and  trying  plans  of  |  p'p~  'c  double  capacity  .ind  concen 


a  whole  will.  1  his  own.  Mater  conservation. 


trate  in  bleached  sulphitv  pulp.  Rii- 


Hividend  ITosppcts 

In  1936  the  company  had  to  re¬ 
serve  $60,000  for  surtax  om  undistri- 


.  . .  . . . . .  .  .  !viih  npt  I'cnt  dividend  requirements  oh  the 

'Vi-'^rM'^l-siorcr''’  I  of  course,  be  eonflned  to  the  limits  Uation.  CTpcrimental  stations  and  "-^01-  ihmVro'wrLZjl^^^^^^^  per  share  dividend  ''"P";'‘  --'"ck.  Shawinigan  directors 

. '  cri  X,  !torc.!.  1  .  .  ,ho  conerkn  wil  1  ! 'PP  Some  wheat  farms  into  n  /mnernav,n  .  orpor  .,,Tiniintf.ri  to  onlv  S7is  might  feel  lustificd  in  again  in- 

Opciating  results  for  the  first  21'"^  production  w  hich  the  -eason  g,p  measures  '‘OPbl  short!,-  begin  operation.s  ‘  mdkated  •’''oasing  the  rate  of  di.sbur.scmeuts 

"  ceks  of  the  p,,„  five  fiscal  years  impose  To  the  brokers  and  export-  on  the  Mmpklsh  River  on  the  .^itc  of  ^-nt^  pronortirn  of  net  pro^^^  on  the  i.s.sue.  possibly  to  $1  a  share 

"r  a  follow.-.,  I  mg  companies  H  will  be  a  lean  .'-ear  |  wages  In  some  places  measures  for  onipanv  fkvTrippds  thereby  re-  before  the  end  of  this  year.  Since 

'  ,  ,  .  Trnfit  Vo  oi  n.pr]  the  railways  will  haul  nut  a  i  ken  have  not  met  with  success:  in  ”  •  ‘7  ‘  j  '  „  i  „  r>.  ..o  <  .  'be  hcginnin,g  of  1936  the  dividend 


■k?  of  the  p,ict  five  fiscal  years  'mpnse  To  the  brokers  and  o^Port-  restrict  f 

;r-  follow;-.:  -  I  ipp  companies  it  will  be  a  lean  year  wages  In  some  pi 

;  J,  I  Trofit  Vo  oi  gpf,  ,]ip  railways  will  haul  out  a  |  ken  have  not  met 

*  :;in  t.i.vc.TT]  I  ornp  which  will  hardiv  he  more  than  '  others  the  results 

I  'I  .  .-.t;  'I.:,  or-do't  sn4  ,  ,  ,,  o-,  ..  'more  f.avourahle.  I 

s  r-M  n..  .  ''"V  Porcent  yield,  1  he  southern 


tiayment,!  amounted  to  only  87io  ‘“‘em 
cents.  This  year,  it  is  indicated,  a  •’teasm: 


>>..'•11117;  .1770, .'.7  I 

.V7I-1  'ITS  (I  nn.ssz 

I, r;2  i>  lii.ns 

ri'.'fii.  il  .ve-r  lo.s.'s. 


orop  which  will  hardiv  he  more  than  '  others  the  results  have  been  much  j 

T,  _  j  more  f.avourahle.  Probablv  the  tuin- 

a  fifty  percent  yield.  The  southern  , _ j  , _ , 

ing  of  wheat  lands  into  fenced  pas- 
Saskatc.hcwan  prairies  ■will  produce  tures  may  ultimately  have  to  be  un- 
no  grain  this  year,  but  the  farmers  dertaken  op  a  much  larger  scale 
elsewhere  will  benefit  hv  the  at-  'ban  at  present  eontemplated.  The 


(Tontinued  on  Page  4.) 


fContinued  on  Page  4  i 


..  .v,„  u  If  f*"  .u.  1  The  ruling  that  reorganization  of 

'  V.  ^  ^  ^  Is  ^  ^  'bo  company  should  come  under  the 

show  .something  in  the  "Nav  I  .,„ri,cature  Act  was  made  by  .fuBtlce  C. 
ised  earnings:  henc-e  the  ;  p  in  jpg  Ontario  Supreme 

.  foi  earnii.g.s  for  tho  full  j  ji.  .after  hearing  ar¬ 
il  to  between  |].6„  and  $1..0  I  ],w  represenlative.s  of  the 

ippoai  nn^jnt.  ,  several  interests  involved.  E.  G.  Mae- 

V.  ..  .S  "y  Millan.  K.r..  and  .t  B.  Allen,  repre¬ 

better  than  $1.1, n  a  share,  which  .renting  the  liquidator.  R  S.  MePher- 
would  be  approximately  twice  cur- 1  P  ^  .  oppoised  the  motion  of  the 
icquirements  on  the .  ,wu.stee  that  reorganization  proceed- 
'tock.  Shavvtnigan  directors  ,  ,,p  fgi,-pn  under  the  .Tudicafuro 

feel  lUstificd  in  again  in-  ,  gj^,,  argued  that  reorganization 

the  rale  of  disburscmeuis  follow  the  procedure  laid 

;.«ue.  possibly  to  $1  a  share  ^own  by  the  Creditors’  Arrangement 

le  end  of  this  year.  Since  ■  .^p,  tPo  Dominion  Companies’ 

inin,g  of  1936  the  dividend  :  qo  jpjp  motion  Justice  .Mc- 

hcen  increased  twice;  from  .  q  ague  ruled  that  the  applic-atlon 


the  rale  of  disbur.scmeuis 


r,ite  has  been  increased  twice;  from 


;*alr:,  ,,er  .store  average  *18.881  in  (rgptjwe  prices  which  now  prevail, 
'he  fir.'t  half  of  1.9.37  which  i.s  the  -  -u-  u 

m-!,  '  Mall  order  husiness  which  Mm 


'•irgc.'-l  sales  per  store  since  1931 

and.  inceiher  with  closing  of  „n- '  uiPcc  dominate.s  in  ihe  West  wil 
nrofiialtle  units,  accouni.s  for  1m-  j  conform  to  the  limits  of  the  cro] 
nrovement.  in  profits,  'fhe  nioderate  proceeds.  Manifnh.i.  however,  Is  a! 
in.  re;ise  of  I  '16^3  Ip  sales  for  the  I _ ,  .1.,„  .. 


tr,active  prices  which  now  prevail.  !  ^’ork  of  reclamation  has  been  fairly  ! 

,  ,  launched,  and  It  is  hoped  that  even 
Mall  order  husiness  which  "  m- !  ,,,p  ^rouglif  he  broken  the  j 

nipeg  donnnates  in  the  West  -will  work  already  rommenced  may  be  I 
conform  to  the  limits  of  the  crop  i  kept  intact  for  the  combatting  of  j 


f'l'.'-i  six  months  can  he  largelv  at- 
trihiticfl  to  elimination  of  tlie  17  out¬ 
lets  in  the  Montreal  market. 


9110  net  ptofit  in  the  first  six 
months  of  *31,178  is  erjual  i'l  12,2 
lent:-  per  share  'ui  tho  2So,9ii  shares 
otit.st.mding. 


conform  to  the  limits  of  the  crop  I  kept  intact  for  the  combatting  of 

proceeds.  Manifoh.i.  however,  Is  a!  :  dronglits 

re.adv  reeclvlng  large  shipments  of:  f  ontinentnl  I  rohleni 

Saskatchewan  cattle  aind  there  will  ;  Hrought  is  not  a  national  nroh- 
,  .  X  *  z..  r  I  K'ni  aJono.  It  rontinontal  \r)  scone, 

he  a  rereptne  market  further  wesi  :  summc' 


six  for  .'ill  the  fodder  which  can  be ;  (p  sections  of  the  .Xmcncan  wheal 
-■■■  '  shipp.'d  In  addition  the  Manitoba  i  lands  and  m  our  own  Wc.--t--unfnr- 

'cnt;..  pci  slitirr  ',n  the  280,oii  shares  ..  .i  tiinatelv  too  hate  in  manv  sections 

'  1  Taper  Tomptinv  rs  operating  their  iiiaii,»  sn  non. 

'"Lslanding.  .  lo  iq,,  mndi  niore  than  relieve  the 

At  .lime  12.  n37.  fhe  company  had  ;  Tine  u”"  eapacity  livestock  feed  situation  may  pre- 

vorkipg  capital  of  $2,989.67;’,  which  |  n./rlh-wesfcrn  Ontario  with  its  lum  ■  .sg^v,,  ,j„,  breaking  of  ilie  drought, 
•'ompare.s  xvith  $2,982,189  al  the  end  |  imriiig  arid  mining  boom  is  cxeit  ;fhe.  successive  disasters  have  many 

•$-.9I;.,.)S.,  at  -lime  1->.  saliilarv  effect  on  Mn.niloha  ;  (Continued  on  page  4) 

1931.  I'ash  and  call  loans  at  $1,903.  .  ,  '  : 

cen  T,.„  -a  ■  conditions  generally.  The  mining  in  ,  .  . 


•■ompare.s  xvith  $2,982,189  al  Ihe  end mine  arid  mining  boom  is  exert 
of  19;;6  .and  .$2,913,383  at  June  1.3. ..  cffcc  on  xfoniioh. 


1936  I'ash  and  call  loans  at  $1,903. 

679  .are  „  ,c|i  ahead  of  the  « ,72,150  '  ^"'’^btions  generally.  The  mining  in 
;.hown  al  Itceeinber  211.  19.36.  but  '  diistry  In  this  province  is  steadily 
undi  r  the  .$1,111,631  at  .lone  13,  19:',6.  ;  exp.rndlng.  I-Nen  building  and  con 
ATerchaiidisc  iincntor.v  i.s  -*1.9.31.1:59  !  p,r„(.,,r,n.al  acHvltioa  are  an  the  iip- 
end'Tin?  "’"•‘grade.  The  opinion  appears  .0  be 

consequently  that  Manitoba  Is  due 


(Continued  on  page  4)  '  Oshawa  and  Tremici  Hepburn  Issuerl  his  ultimatum,  against  ''.alien  azi- i  Comparative  earnings  figure.s  for 

'  ,  talors.  "  It  was  rcp<t;frii  that  steps  wc^ro  hciim  taKon  tn  applv  I'.I  O.  con-  the  fir>t  half  of  l’*37  aiui  *h^  C'*t- 

•i  J  Pn^T^  northern  mines.  'Diat  there  has  been  no  trouble  in  !  re^pondins  P*‘rtotl  of  last  vpar  are  as 

m%M€1  m  ay \ ^  \  niinrs  is  probably  duf  as  much  to  the  labor  rplatio.ns  prpvailinz  as  follows;  — 

PvcfcTrcd  Dividend "i"  attitude  of  the  governments  of  Ontario  and  Quebec  — Tremler  Du- |  ’Y'  '"j'l’ 

;  plcs.-is  also  h.avinc  taken  a  stand  against  tlie  "closed  shop"  Gross  l!cv.-nii»  .  .  7.S?7.iei  .5,i;;.x,is;n 

onto  B.ircau  Thr  F.nanc.al  Time.  '  Thai  Mic  larger  niipcs  at  least  have  taken  steps  to  c.x-tend  benefits  :  ij,xp,  n.srs— 

lonlo,  Pirrciors  of  Fnited  workers  be..end  agreed  upon  w.igc.s  and  'n.proxTd 

Investments  I.td.  ha ve  declared  I  indicated  h.,  the  cxteiisne  m.-ii-ancc.  .sawng.s  and  ronsiou  plan  .  i.s:,  srn  1 

rif  i*’  A  or r  rnnt  I  bccH  riflnp'rd  by  Nornnda  >tinp>  Limited  \nd  it  t."  "'afp  to  r'nwn-  I’HrohafcVd  .  n:k  \;t. '^70 


'  ;,p  cents  a  share  annually  to  69  should  be  adjourned  sine  die  to  be  re- 

i  SornethinE!  About  •  cents  a  share  in  Februar.v  of  that  i  five  days'  notice,  after  the 

yc.ir.  and  from  aO  cents  to  89  cent.s  .  niccting  of  Ihe  bondholders  under  the 
!  ipf  I  I  _  •  I February  lust.  ,  .ludicature  Act. 

p  dross  I'P  $740,000  I  ThePreferredShareholders  Com- 

48  Jr  W  For  the  first  half  of  this  year  gross  mittee.  of  winch  Lt.-Col.  Herbert 

I  income  of  Shawinigan  touilled  $7,- ;  Mol.son.  C.M.G  .  is  chairman  has 

And  What  Outstanding  Industrial  Concerns  Are  Doing  n--  against  $6.65s.i89  m  the :  .approved  the  pi.m  ..r  reorg.inization 

-r  R>i  m  rvf  tl  r'  V  ’  ;  corresponding  period  last  year.  I-Jx  ,  as  proposed  by  the  boidholdor.s  rom- 

To  IVIeel  One  Or  The  vireatest  Lconomic  ponses  at  .$3,19S,696  show  a  moderate  ^  mittee  amd  which  is  popularly  known 

Problems  Of  The  Day  increase  over  Ihe  same  period  Iasi  -  as  tho  liipley  pi. in.  .Arthur  SlaghI 

_  _ _  _  !\car  when  thev  totalled  $2  999.296  i  K.C..  represeni ing  Mo,,,].  Giindv  & 

:  NORANDA-.S  INSURANCE.  SAVINGS, ‘PENSION  PLAN  :  ch' 

_ _ _  pared  with  $3,668,192  m  1936.  In-' Ihe  liquidator','  piopo.-al  that  the 

'  LTMOUGH.  as  indi..itcd  in  the  first  of  these  articles  on  Emplovec  ;  yrest  charges  and  amortization  of  j  company  he  rcorgank.^d  ui.dcr^ 
Relations,  published  last  week,  there  is  wide  difference  of  opinion  as  to  ;  'ond  expense.s  declined  slighily.  '  '  \ 

wha,  may  he  fca-ihlc  or  advisable  in  the  way  of  extending  benefit.,  to  ' ''’nyng  •"’’'•'’'''y ''fPr'y''’' *’>' i  ,17, ' 

Iwoikcis  licyond  the  wage  scales  agreed  upon,  there  would  appear  to  be  | '’9'*  ''’come  taxes  at  .16 i  yn.s  i  e  ,  ,  ^  l',cf,,r.>  lusijce  Mcragiii- 

no  leason  for  douhf  mat  such  benefits  are  a  factor  in  relations  prevailing.  $1.64i,6j1  for  tlie  fir.-t  ,  r,,ir„- 

IP  those  plants  in  which  they  have  been  pm  into  effect.  Pome  months  ago  '’i’j'  ‘"-M  >"«>•,  an  mcrea.se  of  over  ,  uim  his  riilin...  _  ^  ^  , 

Iwhcn  the  I  .1,0.  staged  its  demon.-.tration  ip  the  automobile  indiistiv  .it  JoaO.ui.O.  i  (  ndcr  the  liniicalme  Amendmcn. 
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Tnrr»nfn  Bureau  The  rinanciat  Time* 

mat  Manitoba  Is  due,  nirccinrs  of  Fnited 

siride  xvhich  should  i  rnrestmonis  I. id.  have  declared 
a.s  soon  as  the  grain  a  dividend  of  $::  on  the  f,  per  cent 
move  thi.s  fall.  1  I'lC.lcrred  .stock,  i>ayahle  .August  16 

I  to  shtireimldcrs  of  .-ctord  .tuly  31 
atner  This  Is  the, first  dividend  to  be  paid 

irable  I  by  the  company  since  Ootober  I. 

Rusiness  througbout  fkin.ada  gen-  Py-^'t-le  ihrough 

increase  in  net  p>-ofil  in  toe  xcar 
orally  ks  being  rnaimaincd  at  .satl.s-  _o,  ,,,3-  a.nn„a) 

ftictory  midsiimincr  levels.  The  labor  statement  to  he  issued  r:i.rlv  ncvi 
situation,  whieli  is  bein.g  closely  week  is  expected  to  sliow  net  pro- 
wtitchcd.  has  Show-n  both  favorable  t"  I’"’’ 

and  unfavorable  rievolopmcnis.  On  ,  .xcgotlations  leading  to  rcorg.im- 


Gress  I!ev.-niip  .  . 

lJ.\p(  nsps  — 
lien.'ijii.  Op.'rating 
.and  Maiuten.ance 
L'xpens.-.-  .  . 

Town'  I’lirohSM'd  . 


F'TT  |P3fi 

$  t 

7.S?7,tei  .i.h.'.s.isn 


1,618  370  1  15;. 01  5 
S7K  .'.sn  X7i.  9  70 


commences  to  move  Uiis  fall. 


tlement  of  the  paper  strike  at  [  acquisiiion  of  Dominion  Natiira!  Ga- 
rce  Rivers  and  the  declaration  of  j '-9-  a’’''  'inderslood  to  he  conmiu- 


I  ..  ,  •  il  .  il,..  :  ing  and  officials  hope  that  the  pl.-ni 

j  Premier  rmnlessis  that  the  Quebec  |  ^^..,1  .,„n„„npcment  at 

1  government  will  stand  for  the  open  j  annual  meeting  lo  he  In  ld  m-ar 
I  shop.  On  Ihe  other  hand,  there  Is  '  the  end  of  .liity. 

!tho  renewed  delerminatlon  by  the  j -  — - - - -  - 


conclude  tha*  Tu.-c  henefits  would  not  receive  the  attention  of  which  ^  yat»r  T.eiiial.s 
tlicy  are  wortliy  m  .any  laho^  di  pi|te,  particuiarly  by  the  '7  f  o.  j  jjx'oii 

Y-  ^  -i-  j 

The  Norand, a  plan  wa.s  put  mto  effect  on  March  ift.  this  vear,  on  ;  \»t  np»_r,  Rev^n'ic 

tho  basis  of  being  .-.upported  by  .at  least  75  per  cent  of  the  employees  j  ' 

•hen  eligible.  I*  was  announced  in  a  letter  10  the  employees  by  President  ‘  uond*"  rremojn 

.Murdoch:  Expvn.>o> 

'Ll  out  Eniplnycc.^ .  ^  Sorplu,-  lyeforf  n» 

It  i.'-’  with  a  great  de.a!  of  plcas'jre  that  we  announce  an  "I.N'Sl,"R-  picciatiet,  .an 

ANi'E.  .SAMNGS  AND  PENSION  PLAN”.  In..-om»  T.ixo,-.  , 

This  Plan  gives  your  dependents,  life  insurance  protection  at  the 
sole  co.st  of  the  Company,  piovidcs  you  an  opportunity  to  s.ave  re.gu-  ■  .  1  ■ 

larl.v  a  portion  of  your  earnings  and  to  participate’  in  a  DOLLAR  ' 

FOR  DOLLAR  contribution  by  tbe  Com  pan.' ;  and  also  provides  for  ] 

pension  payuirnts  uiion  leaving  the  service  of  the  C  ompany.  j  Offer 

I  would  I’ke  you  to  realize  that  joining  the  Plan  i.->  entirely  vol  ; 
tiniarv  on  your  pan  bui  in  oicfer  to  pul  'he  Plan  Into  effect  if  will  be 

neces.'.arv  tli.'i’.  .c  l*  ,,st,  scvenTy-fi\e  per  e:cnt  of  all  present  employees  |  tl  <1 

tcontinucd  on  I’age  21 


Rev^niJc.  1.19*  711;',  3  6118,197 
ilges  .  1.911.. 17.8  1,tiDS3a,' 


Hand  T’remojm. 
and  Expvn.>;e  . 

Surplii,'  h.efori  D'- 
pieciatiei,  .and 
In..-OMi»  Taxo.-.  , 


e.s  for  i  Ad  tlie  lominon  aind  prcfericil  siiuri  - 
p  f.,,,..  ht.'lilcis  wiM  l<c  given,  an  opportuni'v 
are  as  I  '’ii.'ing  out  tlie  Imndliolders  who 
i  m.'iy  sanction  ilie  sale,  transfer  or 
irsfi  r.xchange  of  the  nioilgagcd  premise.' 
..$  for  .1  eoiisKicration  wholly  or  in  part 
,  i>l tier  ilKiu  ea.;;li  Siieli  arrau'gcmcnt 
■  niust  then  receive  the  approval  of 
liie  court  which  then  ord<>rs  the  ver'- 
^j;.9l_5  lyj-  ,,g  jhp  piircha.-er  of  Ilie  uioilgag- 
702  '  eii  preniisc;i  sold  ,\t  the  mccling 
ii'..st'ii  which  'vill  probablv  he  held  in  Odo- 
e'.i  '-'90  her  variou.'  offers  may  be  consKiered 
sTTre .  bondholders  and  preferred 

PdS  39  7  and  common  sli.ireholders  elijecting 
to  the  plan  accepted  may  then  place 
CP,,,  their  views  before  tlie  court 


Index  on  Back  Paee 
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Fr«  Offer 


textile  workers  of  Canadian  Cottons 
(Continued  on  Page  4.) 


@  INVESTMENT 
SECURITIES 

Nesbitt,  Thomson 

AND  COMPANY  LIMITED 
355  St.  James  Street  West,  Montreal 
Branches  in  the  principel  cities  of  Cenada 


Winnipei^  Electric  Company 


4% — 5%  Series  “A”  Bonds 

Due  Jannary  2nd,  196-5 
Interest  at  to  1942  and  thereafter  at  5% 
Price  t  78  and  interest,  yielding  6.40% 


Winnipeg  Electric  Company 
and  subsidiaries  own  ajid 
operate  public  utility 
systems  in  the  Citv  of 
Winnipeg  and  surrounding 
districts. 


Descriptive  circular  upon  request. 


Wood,  Gundy  &  Company 

Telethons:  Harbour  2131  Limited 


Canadian  Northern  Railway 
Company 

^V2%  Registered  Stock 

Due  July  20,  1058 

Price;  99.50  anri  accrued  interest, 
to  yield  about  3.53% 

Payment  of  the  Principal  and  Interest  of  these  securities 
IS  unconditionally  jjuaranteed  by  the  Government  of  the 
Dominion  of  Canada. 

Dominion  Securxtibs 

OaRFORAIlOIN  UNTIED 


rOKONTO  MONTREAL  WINNI^EQ  VANCOUVER  NEW  YORK  LON90N,  SNA* 


27S  St.  Jamv9  Street  Weet,  Montreet 


^7  -ti  i- 

cz^^a^cuLlalut^ 
Canadian. Trade  and 
Commerce  the  World 
V  Over 


'  THE  FINANCIAL  TIMES,  MONTREAL,  .lULY  23,  1937 


SLIGHT  RISE  IN  Wall  street  Trading  and 

QUEBEC  POWER  National  Income 

HALF  YEAR  NET - - 


_  I  The  number  nf  shares  of  storks  ci1  ,ind  derreasrd  in  a  SPrlPB  of  Ions  I 

•»  fiTO  **^*‘^'^  1'*- :  irregular  waviv  which  have,  not  for, 

Opemtang^  Revenue  Of  $812,678  change  in  the  first  half  of  this 'the  moat  part  been  verv  closelv  re-  ! 
Cantnult  With  $783,517  year  has  boon  about  nillliona  latrri  to  the  general  business  ry-  I 
In  1936  **'''‘*  respect  its  chan.sos 

year  the  number  was  about  2ti3  mil-  seem  to  have  resemhlod  the  long  and 
Ct  IBDt  lie  le  GTC  AHV  lions  Persistent  dt'crrasrs  in  the  '  extronie  waves  that  have  taken  place  , 


SURPLUS  IS  STEADY 

A  small  increase  In  gross  reve- 
!  nua  and  surplus  before  depreciation 


volutno  of  .stock  tr.iding  during  pc-  la  the  volume  of  real  estate  invest-  _ _ 

rlod.s  of  t>u.sinoss  recovery  arc  un-  mnnt  and  speculation.  Annoimccmcnr  w.c 

usual  devclopmcmt.s,  and  '•'i'’  one  Is  Unfortunately  the  figures  of  stock  |  Dominion  Tcvtilo  r  i  id" 

e.specially  noteworthy  because  the  trading  volumc-s  and  values  are  not  |  Dominion  Textile  Co..  Ltd, 


2nd  BONUS  PAID 
BY  DOM.  TEXTILE 
IN  CURRENT  YEAR 

Distributing  3  Per  Cent.  On 
Earnings  For  April  To  June 
Quarter 

OUTLOOK  UNCERTAIN 

Announcement  was  made  this 


MODERN.  EXTERrEVrED  BANKING^ 
SERVICE  .  ...  iht  aiitrnme  tf  119  >**n' 
mrusM  tfirmlitii 


^  . ■  . •  iiaui.iiK  vdiuiiic.o  iinn  vaiiios  me  iiui  |  , 

the  «iv  shrinkage  has  been  progrea-  R„Kiclently  reliable  to  warrant  mueh  rcpresctitlng  .3  per  cent 

^Quebec  Power  rompan.i  ror  tne  six  from  month  to  month  A  more  Uj.tailed  analysis.  The  volume  fig-  \  earnings  over  the  12-week 


HEAD  OEriCE.  MONTRIAL 


months  ended  .Tune  30.  1337.  Direc-  i„,„,rtant  fact,  however,  is  .hat  the  „ 

aggreg.ate  value  of  the  .-tocks  tr.ided  t^p  trading'^^and  the  v.-ilue  figure 


dividend  of  25  cents  for  the  .3  uionihs  ^ppms  to  be  lower  in  proportion  to 


ended  ,Iune.  Pa>'«Wp  national  income  than  at  almost  p\7for’\he*^mosr^parTon'*daU  ta'kon  ‘  P^ny  This  is  the  second  bonus  paid 

shareho  dei  3  of  record  ^  -bth,  previous  period  in  our  finamcial  |  ,rom  estimates  made  by  the  ('om-  i  Dominion  Textile  to  its 


period.  April  .5th  to  June  26th.  1!)37, 
would  be  paid  at  the  end  of  the ! 
month  to  all  employees  of  the  com-  i 


COMBANr 

jUIMITEpa 


Steel  Srruauxes,  Railway  tod  Highway  Bridges,  Plate  and 
Tank  ^ork,  Electric  end  Hand  Power  Cranes, 'Hydraulic 
Regulating  Gates  and  Operating  Machinery,  Caissons. 
Barges,  Coal  and  Ore  Bridges,  Liftlocks,  Turntables, 
forgings.  Boilers  •  Heating  and  Power  Types,  Coal  Pul- 
veriring  Equipment,  Dume.stic  Heating  Furnaces,  Mining 
Equipment,  Williams  Buckets. 


The  statement  of  revenue  and  ex-  history 
penses  ua  submitted  by  President 

•Tullan  C  Smith,  shows  gro.«s  reve-  , - 

nue  up  at  $1,038,430  from  $1,846,435  ' 

in  the  eorreaiKtmling  period  of  11136 
Operation,  taxes,  and  other  expenses  .’t'  | 
were  .about  $64,000  higher  at  $1,124.-  *  ; 

;21  and  net  operating  revenue  in-  j  | 

crea.sed  to  S81 2.078  from  S783..517  ,  ' 

I'ixed  charges  absorbed  $304,266  anci  oof— ■!- 

amortization  $24,52.5  which  left  sur-  | 
plua  of  $483,887  before  depreclatiou 

aud  income  tax  In  10.36  the  cor-  _ 

responding  figure  w-as  $4011,2.51.  *  ■ 

The  consolidated  statement  of  earn-  ■ 
ings  and  expenses  of  Quebec  Power 
Company  aind  its  subsiduiry  the  Que-  — __ 
hcc  R.aiiw.ty,  T.lght  &  Power  Com-  ; 
p.'iny.  for  the  first  six  months  of  11137  j  : 
and  1936  la  shown  below;  i  i 


STOCK  trading 
or  national  INCOME 


mercial  and  Financial  Chronicle,  j  employees,  the  first  h.aving  been  i 
,  Nevertheless  careful  check.s  have  I’uid  April  23rd  on  wages  earned  | 
I  been  made  for  a  number  of  individ-  ;  during  the  initial  (juarter  of  the  ; 
ual  years  by  the  laborious  proces.s  |  year.  ; 

of  multiplying  the  reported  volume  announcing  pa.vment  of  the  ho- 1 

of  trading  In  each  individual  stock  ;  rius  the  managriiK  nt  slated  that. , 


(1  ros»  R»  V 

Oe«'  txKt  (nd  other  tip. 

Uicb.  o:i  bond  in  t 

Net  nprr  Kev . 

Filed  ihtrff*  . 

■V.nj.’rtl-Ati  rr  . 


S  monthe  tc  June  80. 

lx.t;  IfiJS 

*1  !.8S  420  11.846.4;)  ' 
1.124.121  1.060, IT'S 


by  the  reported  prices  at 


for  the  past  few  weeks,  business  1 


•sales  were  made,  and  these  cheeks  i  bnd  not  been  as  good  a.s  heretofore, 
indicate  that  the  old  I'hronicle  fig-  ,  «nd  Ihai.  unless  U  showeil  some  iin-  j 
nres  for  total  values  of  trading  are  !  provemem  in  the  near  future,  a  fur- 
fairly  dependable  guides.  i  Uicr  bomi.s  payment  is  iincorlain 

_  —  ■  —  Dealing  with  labor  conditions  and 

'  /I  t  VBt  tBt  ' question  of  trmle  union  activi- , 

XHAkP  I.AIN  IIV  j  ties,  the  announcement  said; 

ijllnlll  unill  111  !  "Tbis  company  has  never  been  . 

p  »  nillM/'P  ' '"**  compa.ny  ha.s  eon- 

IlKYlIrll  rAKIllllIl^  better  wages,  provid- ! 

j  I/ll  1  l/Ull  U/llllllllUU  p(j  better  worUin.g  conditions,  or  has  i 

i  - -  done  more  ft>r  the  widfare  of  Its 

i  Net  In  Third  Quarter  At  $72,-  ivorkers.  it  wa.s  not  a  union  that  : 

I  000  Exceeds  Previous  Half  ■  ^^^n>Pi‘ny  to  pursue  the  ' 

I  Af  Qftfi  '  '*  pur.sucd  for  m.'iny 

At  900,900  i  years,  and  intends  to  pursue  in  the  | 

;  . .  future,  nnle.ss  the  whole  .sfafus  of  ^ 

Operating  results  of  the  Dryden  our  employee  relationship  i*  ch.i.ng- 
Paper  Company  showed  further  wide  erl. 

expansion  In  the  third  quarter  end-  “Tins  company  has  never  beJiered 
ed  June  last  Reflecting  increased  that  membei ship  in  a  union  is  help- 


dBj'recidtlon  $nd  r.n’ome 

S.  CPOWEi  N^T 


IS  ec  85  90  9i  >5  05  0  -t 


SHARP  GAIN  IN 
DRYDEN  EARNINGS 

Net  In  Third  Quarter  At  $72,- 
000  Exceeds  Pre'vious  Half 
At  $68,996 


Tbs  hB-vv  .-rp-ela-  line  in  the  i  and  higher  prices,  net  earnings  nil  to  it.s  workers  or  i.s  helpful  lo 

H’agram 's>,ows^hVa^m.al  values  of  I  period  after  bond  inierest.  the  companv  It  h, a.s  never  wanted 

stock  ‘traV.ngon  the ‘.New-  York ‘ex-  approximately  $72,000.  a.s  com-  Hs  emplovees  to  loin  a  union  and 


change  as  perceut.iges  of  national  in- 


AMHERST  MONTRE.OL  OTTAWA  TORONTO 
WINNIPEG  REGINA  CAtGARY  EDMONTON  VANCOL^BR 


The  Cost  of  Electricity 


i  |H|1  ^DACC  llir^Uli'D  ff'nie  during  the  past  63  years  The  | half-year  of  168,996^ 
Afill  fllUllLili  for  1337  .ire  computed  from  the  ’  Assuming  continuity  ”• 

niTl/  AJitvUAJ  aamojaavt  niontha.  In  I  •'ate  of  earnings  for  the  b; 


pared  with  net  earnings  for  the  pre-  does  not  w.int  them  to  do  .so  now 
ceding  half-year  of  168,996  The  company  will  not  interfere  in 


Exmingt  Of  $166,822  CompAres 
With  $98,500  In  June 
1936 


the  Latter  nirf  of  the  Lane  denres-  "t  me  year,  mere  I.-,  inaieaieu  a  uei 

Sion  Of  the  Isro  s  the  total  vi^e  of  interest,  of  about  $215,-  you  and  your  welfare  asthemanage- 

thrstocks  tr  .ded  was  onU  "’Ulch  would  compare  with  ment  of  this  compan.v. 

er  cent  )s  ^4ch  y^ar  as  our  •  «3,S97  in  the  fiscal  year  ended  ,  "'Ve  are  not  seeking  to  impute  the 

national' I'ncome.  but  when  busiucas  !  September  SO.  1936,  Actually  it  i.s  ,  good  faith  of  an  orgaaU^^ 

recovery  and  ti'-o-neritv  returned  in  i  “U,id.  the  showing  should  be  some-  ’Ug  y  on.  memhe.  sh.p  and  w  ith  y»  lio.-e 

the  earlv  80's^t  suddenly  ad  anced  thing  in  excess  of  the  above-esii-  [tiPTe.sentalive.s  we  have  had  frieud- 

until  in ‘1881  it  .qinounipd  to  over  106  “ated  figure,  as  the  company's  net  •>' 


Assuming  continuity  of  the  prci.-  anv  way  with  your  light  to  join  a 
ent  rate  of  earnings  for  the  balance  union  but  no  union  has  ever  had,  or 
of  the  year,  there  1.-.  indicated  a  net.  ever  will  h.avr.  as  much  interest  tn 


national  income,  but  when  busiucas 


Frank  A  Newton  in  Financial  World 


Goiithnrn  Tanada  Powe'  reports  recovery  and  pro.'penty  returned  in  i  “U.id.  the  showing  should  be  somc- 
hlfher  g-Ls  and  net^niugr^  t'uddenly  ad  anced  tl*ius  in  excess  of  the  above-esii- 

hlglier  Lioss  and  ne.  ea  n  n-  _  .  qmounied  to  over  166  mated  figure,  as  the  company's  net 

June  uros.-,  tor  the  month  at  $l)o.-  ,s°he  present  time  Is  reported  to  fu'y  de.sirc  i.s  that  our  employees 

674  showed  an  improvement  of  $19,-  f’*  as  mai  n  .is  me  naiu.'iaai  in-  .07  ,inn  9  mnnih  nfier  lUnv  nm  t'orfent. 


674  showed  an  imprinvuient  of  $19,-  ‘ about  $27,000  a  month,  after  should  realize  that  they  are  perfect-  | - 

.88  over  last  years  $178, SSb,  and  as  ‘^uni  .  it  oeiiinta  rrom  tuat  peaa  Iv  free  to  govern  theinselve.s  as  they 


FENCE 

Ornamental  Iron  Fence 
Angle  Picket  Fence 
Chain  Link  Fence 

To  Protect  or  Beautify 

Factorie.s,  School.s.  Lawn.s. 
Tennis  Court.s.  Cemeteries,  etc. 
Also  for  partitions  or  safety 
guards. 


For  re«I  fenc* 
«8rviC8  c.ill  on 
IIS  Cntalo|;u4 
and  8sUmato, 
<uini!,hed  on 
»8qur»l 

The 

Steel  Cempany 
of  Canada 
Limited 

HAMILTON 

MONTREAL 

TORONTO 


Black  &  Armstrong 

REAL  ESTATE.  VALUATIONS, 
RENTAIA. 

Faroi  Land*.  Mortgag**  and 
Inturaaca 

Sno  TORONTO  GENERAL 
TRUSTS  BUILDING 
WINNIPEG  -  MANITOBA 


TOOLE,  PEET  &  CO. 

LIMITED 

FDTA^CiAL  AGKXTS 

AppraUer*  and  ValuatAra 
Estataa  Managed 

CALGABT  C.Uf.ADA 


until  It  again  fell  below  30  per  cent.  I  bond  Interest 


Much  of  ti;9 
ra?C8  c.hari.'' 'i 


- . . .  . . .  .  . .  '  '  the  ri.^e  in  expenses  was  held  to  ”  again  leii  i.eiow  ju  per  ceni. 

agitation  aga!n;4t  the  mg  fact  is  that  »he  Federal  taxes  on  si. 526,  net  e.-iiniugs  for  the  month  at  in  the  depression  of  the  90’s. 

bv  electric  iitiliiio.'-'  lifiuor  represent  an  aanount  equal  to  si.';6.822  exceeded  a  year  ago  by  ff*®  next  la  years  constituted  t 

cheer  iguor.iucc  lu  78  per  ernt.  of  entire  cost  of  all  the  .$18  ;t;2  .\fter  interest,  depreciation.  P^fmd  of  active  security  specula- 

elrrtririty  used  by  the  homes  in  the  amomzation  and  dividends,  there  during  which  the  value*  of  trad- 


•81  the  prlrf  r,f  olccirlciiy  1 
liorurs  "f  the  Fnitcd  Sian.  '' 
cheap  is  (Jomcslif  i  leci  cu  ii  v  ’ 
chi..ip.  f  nieali.  "of  >niaU  (0.-1  •>: 
coinp.ircd  wiUt  tUr  '■cai  i\ 
In  i-i."  1936.  tlicrc 

clout  2 1  .noi'' eioiv  d.-.mi'.'O ic  u- 
e.ttiMrif  irv  in  ihe  ru;i,ai,r>-  3  h» 
ag*"  bit’,  nai-'i  (ot  eKctncity  liv 
f;*!--, '  1  *r  V  .v...V7t*  f'u  '  III* 


^r  iguor.iucc  lu  78  per  cent,  of  entire  cost  of  all  the  .$18  ;t;2  .\fter  interest,  depreciation, 
electricity  used  by  the  homes  in  the  amoMuation  aud  dividends,  there 
■i.s  with  rc;  pert  Fiiitcd  .Siateo  Further,  the  Federal  «.ia  .q  suiplus  on  the  period  of  $7.- 
Iccirlciiy  to  tin'  mxe.s  oii  lobticro  represent  74  per  <154  o-  a  net  improvement  over  last 
I  Siait.  ''  Uow  ceiu  of  the  entire  cost  of  'lomestte  tune  s  $8,555  deficit  of  $16,503 
leci  l  icit  v  ’  liy  <  lcctnt  it> ,  Thi  se  tw  o  toeglher  on  the  nine  months  ended  June 
hall  (0.-1  •>:  price  .'iniouiu  to  one  .»nd  one-half  time.,  a.s  to  pros.q  e.-irutn.gs  exceedt'd  the 
Uc  •■(■ai  worth"  much  per  vq.ir  .i.s  the  entire  bill  for  1, he  period  of  the  prevuous  year  bv 


The  next  15  years  constituted  ft  )ne  construction  of  an  additional 
period  of  active  security  specula-  hydro-electric  plant,  involving  an 


The  company  is  proceeding  with  'f  they  vvish  to  to  con- 

the  construction  of  an  additional  •'P'lp  place  their  triist  in  the 


w  hole-hearted  interest  of  this  com-  i 


tion  iluring  which  the  vahio  of  trad-  estimated  expenditure  of  well  in  ex- 
Ing  rose  in  1301,  the  year  of  the  fa-  tess  of  $190,000,  it  wa.s  le.Trned  here 


been  is.sucd.  In  addition  there  is  a 
5%  mortgage  debenture  issue,  auth¬ 
orized  to  the  amount  of  $.5,822,000. 


moiis  .Northern  Pacific  corner,  to  this  week  The  additional  unit, 
over  11;)  pi*r  cent,  of  the  national  w'hich  will  be  of  some  2,000  h.p..  Is 


wen  (ioinr.uic  t  lcctncity  to  all  the  homes  I  $no  68.5,  net  earnings  by  $61,050  a 


el  -.ur  21.01V.  (ICO  d.-.m.-.-iic  of  m  'he  Fnilcd  States  $1,009,745.  After  intcrivt.  dcprecia- 

e.cMrifirv  m  ihe  ruimcry  3  iv  .ivcr-  A  fair  test  of  the  cheapne.ss  and  1  tion,  amortization  and  (iivideuds 

ag'-  bii’.  nai-i  f-u  cKcincity  bv  I'lr.-e  'he  rcasonablene.ss  of  the  cost  of  do-  ,  there  was  a  net  surplus  on  the  nine 

famiUcs  u..-  for  "if  •'lU'ic  mc.-tic  .  lertricity  is  the  comparison  months  of  $26,091.  a.s  compared  with 

yeu.r  Tbi.v  an  avi un.gf  of  sughUi  .if  it.s  cost  with  the  com  of  living  3  deficit  of  $25  909  a  rear  ago  The 

over  f’c  per  d.iy  per  famil,'.  lor  a!!  ihe  One  of  the  most  striking  fact-s  about  'net  betterment  being  $52,000 

eloctric.tv  they  U.ced.  "Cv  'art  —  the  cost  of  Hvin.g  m  the  United'  Follrtw-ing  are  the  oneraili 


electric. ?v  they  used. 


Ihe  cost  of 


me  <  ts  555  apfic,,  of  *16  503  "'vr  gi-i  ccui.  in  uie  uauouai  ec  c.  .0 

on  the  mne  months  ended  June  In  1929.  ju-st  before  the  be-  required  to  Lake  care  of  the  com-, 

,  gros-q  e.-irmn.gs  exceeded  the  cinnuig  of  the  grcuif  depression,  the  panv  s  expanding  production  f  on¬ 
ce  neriod  of  the  previous  year  bv  'al'ie  of  .stock  irading  rose  to  110  structlnn  of  the  new  plant  i.s  being 

10  68.5,  net  earnings  bv  $61,050  a-  J’^i  ‘‘‘''ll.  undertaken  by  Power  forporation  of: 

.009.745.  After  interest,  dcprecia-  '''f  ^  "  i 

auuq.'a-  percent  in  133  f  and  so  f.iT  thf.s  vear  ,  -  ' 

*n,  amortization  and  (luidcud^  ,  running  oniv  a  little '  vahittme  power  oftpi't  rr 

ere  was  a  net  surplus  on  the  nine  rn  n.  r  ipc»'  lU'ifa*~A  marked  increase  is’ 

ODihs  of  $26,091.  a.s  compared  with  t.ie  -  p  r  ccni.  levei.  .noted  in  tii*.  output  of  rential  eler-  ; 

deficit  of  $25  909  a  ,iear  ago  The  The  diagram  mdic.ate.s  that  the  vol-  1  Vv , 

i  betterment  being  $52,000.  ume.  of  stock  inve.stment  and  specu-  .  thal  of  the  same^eriod  of  last  ' 

Following  are  the  operating  state-  lation  has  been  a  factor  in  our  na-  year,  at  Sli.Jfii.ooo  kilowatt  hours 


pany  in  their  wnlfare.  we  can  assure  1  »•>  m-  ’i"  ' 

them  it  will  be.  hoinored  in  the  future  ’  iVel  ondln.g 

_  Iiake  St.  lohn  Power  A-.  Paper  Co  . 

i  Ltd .  was  Incorporated  under  the 
llraTARllI  \TFKI  Quebec  Companies  Act  in  -May.  1925. 

R/lxl/lltlvr  iJlLiljJu  I  The  company  owns  and  operates  a 

f\  ft  xriftTO  ft  nnfx  ft  nn  newsprint  mill  at  Dolbcau.  Quebec, 
r  A  YIIMl‘1  Annr  All\  holds  1,85S  square  milc.s  of  tim- 
■  ^  I  ftllvl  niilllijniiV/  berland.s  under  leaso  from  the  pro- 
_  :  vincial  goverument 


9c  per  day— t'l-oiight  lo  th<*  ;,'tr mii^n  .State.')  i.s  that  the  average  family  for  month  of  Juno  and  for  'local  ec.ynomv  which  ha.s  been  sub 


'*?nark"d”*inc7J^^^  Of  Clear.s  .Cfnccrs  and  directors  of  the  com- 

noted  i^ the  ou’tp"ut  .d  ce'^n^.  a?  elr;:  ;  WaV  For  Future  Action  On  rf/'the  h,vqr,l  a  ^ 

tri."  lUatlonr  in  the  Vfantlme.*  during  I  man  of  the  hoard  A  Ptewart  M<'- 

thc  iivHt  four  months  of  the  vear)  Gommoix  ;  .N'lchols.  president;  H  H  Horsfall. 

over  that  of  the  same  period  of  ia.>.t  -  '  vicc-presidcio* ;  Arthur  H.  CampbeP. 

oompal^'d  w.Th  243  4^3  00^^^^^  Declaration  of  arrears  of  divldendr.  ,  Tohn  Stadler.  A.  Scott  Fraser,  .an.d 


Way  For  Future  Action  On 
Common 


of  the  great  inajoriiy  of  tlin  house-  .spends  but  one-half  of  one  per  cent 
holder.^  in  ihi.'i  enunf-y  would,  .staud-  of  its  entire  annua!  budget  for  elec- 
ing  bv  iti-elt,  an.-wer  all  doubts  as  to  tricity.  Since  1913.  the  cost  of  living 


the  cheaputis.-.  of  elrciricity  in 
tome 


the  has  increased  44  per  cent. 


the  9  months  of  the  company  .s  fiscal 
year  ended,  with  comparisons: 

- JirNE - 


erkdav  average  wq)*  2  -  aniountiu?  to  17^4  pe'r  cent  on  the  .John  I  Rankin  directori.  P  M.  Fox. 


tome  .same  time,  the  price  of  electricity  for  1  - 

Thc!  total  cost  of  clertricity  to  all  the  average  home  has  decrease*!  46  Ejp  . 
the  families  in  the  I'nitcd  Siatos  is  pyr  rent.  .And,  Incidentally,  this  has! 
less  than  the  .American  motorist  pay.s  been  aeconiplished  in  the  face  of ; 
in  fa.Kca  for  g.isciline  —  not  f<ir  the  constant ly  increa.slng  taxes  The  *  nstm 
gh.soline  but  in.-t  for  the  taxc-  The  cost  of  government  today,  per  fam-  | 
average  housoliolder  may  not  realize  lly,  amounts  to  over  fourteen  times  ' 
tha’  "hat  he  spends  *vn  inonc.s  the  nveiage  family's  entire  bill  for 
anioun's.  lo  »  gre;if  licai  more  than  elerinclty  j 

’be.  mone'  he  sptiids  'in  •Icetiicity,  jf  a  ten  per  cent,  saving  could’ 

He  m.iv  not  qpoieci.qato  the  f.irt.  he  accomplished  in  ’he  cost  of  gov- 
b>it  jonuiry  would  len-a!.  that  wpat  ernment.  the  .American  householders 
the  .Amc.vic'jn  h"iiir  pa.'s  fov  bread  r.quid  pay  their  electric  hills  ou'  of  . 


alone,  tri  r-:'y  nothin-'  -vf  o'he'  foiqd-..,  fjjm  savin?  and  have  somethin’  left 
.s  mcip  than  .ql!  the  .Anicnc.in  home.  ov(*r  .tor  tax*s  on  .q.a;sn!iiie,  nvivie.TDr 
pav  fo-  eiortricitv  .'.no'hpr  .surpns  v.ba'  have  voij. 

I  Have  You  Any  Old  Iron? 


I  ^.^7 

l<>36 
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Ofe«  . 

198,674 

19,788 

Ejp . 

'’6,8.'i2 

1..'.26 

Ket  «ara 

166,522 
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18,2t)2  , 

]eterp«t.  depttfk> 
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riBtion.  amor 

tization  end 

divififtridB 

Tfi'.iu. 

1. 7,7.3 
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7,9.64 
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Ifi.iO'J 

—  — 

NINE  MONTHS — , 

i  986-3 f 

l9.".'.-36 

!ncf 

$ 

$ 

i 

Gro?i( 

1.721.82? 

110.687' 

Exp 

"12.083 

‘.ei.tfs 

li.r-'l'. 

NVt 

!.0U9.74.> 

94R.69.q 

6l,0S0 

Inl^rPs?.  depre 

fiaMon.  aiaor- 

tiiatlon  and 

dividands 

Oi3,6,=i4 

9'  4.60 1 

fi.OoO  ■ 

Surplus 

2« 

rvj.poo  ■ 

i 

tiofs'"’  ^irannelf-s’^to  hav^  inrreasl  '  ’-Oli.- j  out.etandlug  preference  share?  of  the  *  pmera!  manag<tr;‘'aJid  r.”v.'  D.xvison.' 

_ '  ‘  ‘  *'  k  w.h.  la-r  ycad  I  company  have  been  announced  by  secretary-treasurer. 

'  i  directors  of  Ontario  Steel  Pr'idiict;-  i  - — - 

Something  A  bout  Employee  Relations '  I?';'? « c-  EiecWc  a*™  Ceu  ^ 

_ _ _ _ _  i  being  payable  August  14  to  share- j  Award  ror  Advertising 

i  holders  of  record  July  31.  | 

On  .fune  :!ii.  1936,  dividends  on  ; 


J-on'lco  —  The  p^e.-en'  lecord  cha.=€d  on  th 
steel  eij-p-it  bas  creati'-d  .-iKh  .a  pared  with  a 
sh*irts'’c  of  -aw  materials  'h.i'  Dili-  p'Tricd  The  i 
i.sh  ma.rijfarturers  are  to  'o-opr-rate  fore  from  L 
v’lrh  the  .scrap  iron  and  .steel  tik  r-  factories  the 
chant.'  in  an  appi-al  for  old  ir'^m  total  supply,' 

from  househoids.  farms,  and  estate;-  - 

and  V  ork-  throughout  the  country  Copper  Fai 
A  'et-.-u cuyen't.'' by  the  Ilrui.sh  lion  j, 
and  f tec! ■TVderatinn  .s•ay^;  “.\ij  in-  rlaVUlg 
c.9lcu!al)ie  h'l’  certainly  onoiruous 
tor-nage  of  scrap  1.-  boiicvi'd  10  be  New  5'ork 
lying  idle  At  a  time  when  steel  out-  of  iiiosi  eopf 
pu’H  are  e.\eceding  all  leeords  it  is  tecoad  quuit* 
highly  dcsi.-ahie  'h.it  ihi-  store-  better  result! 
house  of  an  (Sfeatia!  taw  material  ter.  there  hai 
be  eoguiariv  cicareo  The  result  in-  down  in  ( 
r.ieac.s  a  net  .iddi'ion  'o  national  i  nd  of  .NJay 
profjutriiy  Thc  puhli.  manufactur-  fabricators  l,e 
e-es  and  traderf.  will  be  asked  yi  the  summer  dullr 


cord  cha.=€d  on  the  British  marke*.  com- 
h  .'I  pared  with  abou'  i.OO'y.iiOo  ton?  im- 
[)in-  piTficd  The  greater  the  yield  there-  The  pubheitv  given  to  any  in.->t.;i,nr.e  , 
rate  fon*  from  Briti.'h  households  and  iramcai.-  aie  replaced  b' 

IK  r-  factories  the  move  stable  will  be  tiiei**^!'^®  other  f'arm  of  tracopdi't  is.  ac- 
total  supply,'  cording  to  The  Transport  W*irid  of; 

■  _ _  London,  England,  apt  to  obscure  the  | 

ir~l _ :  a  that  tramways  dill  carry  a  very 

Copper  rabricatprs  Are  ja.r^e  percentage  of  passengers  in 

Having  Seasonal  Dullness  municipal  transport  systems,  of 

_ _ _  the  United  Kingdom 

New  Vork  -  Although  earnmgs  rnunid- 


Tramways  Still  Popular  i 
Form  Of  Transportation 


Something  A  bout  Employee  Relations 

(rontlnncd  from  Page  11 

who  have  worked  continuously  for  the  ronipany  for  six  months  or 
more  prior  <r>  March  Tiit  1937  .shall  Join  I  would  ask  you.  therefore, 
to  advi.se  us  bef'ire  March  1st  19-37  whether  you  desire  to  .loin  or  not. 

In  order  to  make  it  ea.sy  for  everyone  to  Join  the  Plan  and  ob¬ 
tain  frotn  tt  the  maximum  he,nefif  (which  w'ould  require  the  depo.sitmg 
of  $3  0(1  twice  each  mor.thl  the  wages  of  all  employees  who  work 
eight  shifts  will  be  inrreas.ed  three  rents  per  hour,  or  twenty- 

four  I’ents  per  day  and  the  wages  of  all  employees  working  nine  hour 
shtft.s  win  be  inereasi'd  two  cept.s  per  hour,  or  eighteen  cents  per  dav. 
The  (.unings  of  all  salaried  employees  will  be  Increased  $5  00  per 
month  Tlie  above  incre.ises  will  go  into  effect  as  of  March  lsl  1937, 

Me  believe  that  thi.-  'TN'.SFRANTE,  S-AVING.^;  AND  PENSION 
PLAN  ■  's  to  the  decided  advantage  of  all  our  employees  who  partici¬ 
pate  thtreiri  and  we  gladP'  make  these  contributions  in  the  Interests 
of  your  ('conomic  welfare  and.  in  doin.g  so,  hope  to  fo«ter  that  spirit 
of  eo-opei-aiion  between  the  .Management  and  its  employees  so  neees- 
sarv  fo>-  pur  common  good 

Plea.ve  studv  carefully  the  explanatory  booklet  which  Is  being  dis¬ 
tributed.  and  let  u,*  know  as  soon  a.",  possible  if  you  •wT.sh  to  Join  the 
Plan  Furtlier  explanation.^  will  be  given  to  vo'j  at  meetings  of  groups 
rif  employef.q  which  v'i;l  be  called  for  that  purpo.He,  from  time  to  time 
during  the  nex't  few  weeks. 

I'  K  our  :  inc^re  wish  that  everyone  will  welcome  the  opportunity 

to  p.'ir'i- I-  re  '11  'his  Dan. 

Yours  very  eincerely. 

JAMES  r  MTrRDOCH. 

President 

¥  ¥  ¥ 

The  Noranda  P'On  is  open  to  all  employeeft  after  six  months'  eon- 
tinuous  .'lervice  "ontrlbutions  must  be  agreed  to  in  writing,  but  •'any 
employee  shall  be  entitled  to  e.e'ise  hi*  conrrlbutio*n8  to  the  Plan  at  any 
time  after  he  has  given  •written  notice  to  the  Company,  but  he  shall  only 


For  the  seveinth  consecutive  rear 


I  the  preferred  stock  of  the  ciuiip.iny  ;  the  advertising  department  of  the  r> 

1  were  $27  in  arrears  but.  the  inirked  Electric  Bailway  Tonipanv  Idmit- 
!  improvement  reenrdod  by  the  rom-  ed.  under  the  direction  of  tames 
t  pany  in  the  13,36  fiscal  ye.ir  and  ,  f-ightbody,  has  wmn  for  Vanrouver 
;  continued  improvement  in  the  cur  Interuatioual  honor.s  for  Public  riil- 
I  rent  year  enabled  ,a  teiluction  of  :  itie.s  advertising 

'the  arrears  a.nd  rerumpi I'jn  of  regii-  Thi.s  aunoiitieement  ■was  nude  bv 
l-lai  paynienia  The  initial  payment  i  thc  Public  Utilities  .X'lvcrfi.sin.g  .Ao- 


'  on  arreai'.4  w-as  made  December  18. 
1936.  amounting  to  $2.  an*!  a  siibse 


sociation  at  if.s  vecf-ct  annual  cou- 
ventinn  held  in  Nc"-  Vork  The  to 


,  quent  payinent  on  tida  account  aw-nrds  represent  a  fibfa!  of  twelve 

vvhicl)  .iniounted  to  $2  was  pahl  on  which  have  hetn  won  by  'he  B.  r. 

Febniarv  15  of  'hi.-  year,  followed  Electric,  and  Irivr.  b(on  unique  in 

I  by  ,q  payment  of  $.5.35  which  ■was  ’ 'h  it  this  h'ln  been  the  only  !'.a;i- 

'  made  on  Mav  15.  This  week',,  dec-'ad'an  public  u'i'itv  compan.i'  winch 
'  lara'ion  wipe?  out  the  b;ilanee  of  has  competed  .siicce.'.sf'illy  with  hurge 
‘  arrears  on  the  cinnilative  preferred  i  utility  firm.?  from  ever'  part  c>f  the 
stock.  i  continent. 

I  -  I  Two  award.*)  o(  excellence  ■wep 

i  Lake  St.  John  P.  &  P-  Stock  made  this  year  to  the  B  C  Electric 
Listed  Montreal  Curb  Mart Company  Limited,  fir.st,  for 

1  _ _  outstanding  merchandise  newspaper 

'  The  common  sto'ck  of  T-akc  Bt  advertising  on  .gas  Mirvice  and  sec- 
•ToLri  Power  &  Paper  ('ompanv,  Ltd  .  -  for  genera  public  uUliUes  di- 
was  approved  for  listing  by  the  j  ’ ^  ^  , 

i  board  of  management  of  the  -Mont- I .. 

•real  Curb  Market  and  called  for  ^^e.  winning 
,  tradin.g  at  the  opening  of  business 

j  qf  iiti--  (0(1  and  Aqritten  in  his  ovn  atjcertisins 


umnicr  dullness  in  several  c.bnsun)- 


la'iona!  inteiesi  10  rai.se  the*  flow  mg  Industrie.^  and  partially  the  re- 


arouml  the  world  The  total  num¬ 
ber  of  passengers  carried  by  tram- 


to  in  writing,  but  "any  j mm  i  department,  and  engravings  a.nd 
tlons  to  the  Plan  at  any  ,  ‘  ^  ‘  '  „|,,o  other  technical  requirement^  wer* 

mpftny,  but  he  shall  only  ,  '^f  HH^nq^?  '  Produced  bv  Vancouver  firms 

.  to  him  under  the  Plan  '  :iddit  onal  3.-  - ; - - - - - 

„  24.3\  shares  upon  receipt  of  olfici.il  ..  „  a  •  » 

monthiv  to  he  deHucteo  *>'>'-*<•  of  is.vuance  The  total  uuth-  Mersey  Paper  Appoints 
.  ’  1..^*  i  orized  common  stock  conei.sis  of  A  New  General  Manager 


rap  iron  to  sif-.;!work=  through  suit  of  Htrike  developments,  the  during  the  year  iva.s  2.4(7.658,- 


from  each  pay  of  the  contributor.  The  compan.v  voluntarily  contributes  i  <*  noV-ir  vqi 

an  amount  (iquivalenr  to  the  contributions  of  each  employee.  Tbo  total  is  99  -shares  o  ‘  , 

paid  monthly  by  the  companv  to  one  of  the  leading  life  assurance  com-  ,  '*  '  *,1,'^.!* ;  ,oa 


the  exiiuns’  channels. 


‘The  '•eg'uiar  u.-t  ot  .-crap  i.r,  .steel-  ■  alarm 


sl'ickenmg  m  s-ile*  is  not  c  iiisme  fifty-Keven  times  the  entire  Panies,  which  adds  interest  upon  the  total  at  a  rate  not  less  than  .3  per 

B!acKen.iig  n  sale,  .s  no.  causing  - -  ..  cent  pet  annum  The  contributions  .so  accumulated,  plus  whatever  dlvi- 


h'jt  backloE 


population  of  the  country 


notme'of  is.suance.  The  total  ;aitii- .  Mersey  Paper  Appoints 
orized  common  stock  coneisis  of  A  New  General  Manager 

100.000  .shares  of  no  par  value,  ,  Halifax.  N.S  —  At  a  meetmg  of  the 
Iti  addition  the  capital  stock  in-  board  of  directors  of  the  .Mersey 
clude.s  18,000  authorized  and  out-  j  Paper  Company,  Limited.  B  J  M'.a- 
stauding  6C{  nou-cumiilative  prefer-  ;  ters  was  elected  director  and  general 
cnce  shares  of  $100  par  value.  Bond-  ’  manager.  This  action  followed  the 


making  '.arp-K.-s  tur-  conscrva'ion  >1: 
our  lr-''.'i!ua>''I(',  roa!  .ami  iron  •'•re  re- 


durir.g  beai'^’  laf*  .Spring  buying 
will  uot  he  sufficient  to  keep  fac- 


fere.st|ng  to  note  from  thepe  fi.eures . 'f^nd  if  any  .'illotK.d  ''V  tTie  assurance  company,  are  used  to  pay  pen- '  inde'btednes.s  consist.?  of  an  au-  ;  election  of  G.  H  L.  Jones,  presideuf 


a.rd  lit;  appeal  ’.s  to  be  made  tcrie?  running  -at  high  levels  beyond 


to  a''r,id  '.va.-’.age  through  lo.??  or 
-o'-ersirh’  of  a.  ra'v  material  upon 
v’h'.oh  cne  of  the  c*r(untry’s  largest 
iniiustrie.?  depends 


r  the  end  of  Aug'j.st,  if  that  long 


zmrrRKMT  RKiiEMPriON 

Preferred  shares  of  Zimmerknit 


'Old  irin  rele.?ated  a?  Pmsber.  Limi'ed  have,  been  called  for  redemp- 


rubbith. 

ti’tjma;** 


ir  refuse,  represent.?  the 
(juivaUtnt  of  over  90  per 


tion  and  were  removed  from  the  To. 
ronto  Stock  Exchange  at  the  opening 


cent  fini.?hed  stc-el  East  vear  over  no  Thiir.sday  Inly  i.qth.  Transfer 
.3.060,000  tor.!'  of  scrap  tvav=  pur-  book.?  will  be  cio.sisi  thereafter 


BECOME  A  REGULAR 

READER 

II  coete  only  three  dollara  a  year  lor  regular 
Canadien  addrcia 

weeldy  delivery  !•  v 

THE  FINANCIAL  TIMES  PUBLYSHING  CO.  LIMITED, 
6SI  Crait;  Wcat,  Montreal. 

for  which  aend  The  Financlckl  Times  for «;•••»••  • 

ADDRF.SS . . . . . 

SL'B?CPIPT!OVS:  In  Csnada  45.00  a  y*iAf;  II.7S  for  six  months-  In  Great 
Brta.n,  $3  h  yrer  CArf-rli:»n  FL-nds  In  UnJ’rd  Sintr*  $5  50  a  year, 
li  00  for  MX  month* 

Mailt  ell  Chtqur.s.  Drafts  and  Monev  Orders  peyehU  to  iK#  Company. 

that  the  average  number  of  passen¬ 
ger.?  curried  per  ear  mile  was  11  28  j 
The  income  derived  from  tranTways  1 
is  no  less  impoeing.  as  it  totalled  for  ! 
one  vear  more  than  £13.269,249  I 
To  take  only  three  of  the  largest 
municipal  tram?vay  unde.rtakings  In  I 
the  country,  there  was  an  Increase 
of  640,604  in  the  number  of  tramcar 
passenger.",  ;n  Birmingham,  an  in- 
cr»rase  of  2.231,1.'^  in  LiverfKtol.  aud 
an  increase  of  4.619.736  in  Glasgow, 
where,  of  course,  the  tramways  are 
still  a  matter  for  pride 

From  another  point  of  view,  the 
vagaries  of  wintry  weather  demon-  ' 
strated  that  snow  aud  fog  have  to  i 
be  abnormally  severe  before  tram¬ 
way  services  are  disorganized,  ' 


MINES  HEGI.wi'kiieu  ly  UUEBEM  ‘ 

Quebec.  —  ’.Quebec  Department  of  .. 
•Mine.?  and  I-'ore.stH  atitiounee?  an  in  ' 

crea.se  in  mine  claim  reglstriitKdi  for  pany 


Sion.?  outlined  as  follows: 

Fach  contrib'itor  upon  leivip.*  th«  qen-ice  ot  Ike  Companv.  provided  he  har 
eomp!*“lrc)  I(\-r  or  more  veare  ot  continuoiis  servica  with  tb«  Cor.qpHny,  mav  elect 
tr.  receive  from  t1,-  A-Mur^ncr  Comp-inv  <1  pension  on  one  of  Iho  folinwinir  boie*i. 

(ii  He  emv  receive  a  p-n»ion  bv  wav  of  m.qnlklv  payments  wMch  -will  be 
t' -.tri  for  ten  -.-eurr.  uuaranleed  .qnd  ee  lonR  (hereafter  .qs  he  shall  live 
Ibl  He  mav  recei- e  o-  rash  rme-half  ot  the  accumulated  Fund  then  at  his 
rred(t.  end  in  srJHit(on  he  (nay  receive  •  pension  by  wav  of  monthly  pay-  . 
rten'M  v/h'ch  wiii  be  pu[d  lor  ten  years  I'uaranteed  and  as  long  thereafter 
as  he  shall  Iiv-e 

to  He  mqy  receive,  with  the  consent,  of  the  Compan5’.  the  ecc-amulated  Fund 
'o  his  rrrd-t  in  s»\ty  equ.-il  monthlv  payments  -uaranteed  or  one 
h.qlf  of  It  in  cash  and  the  oth-r  half  in  sixtv  eaual  payments  E;-u.sranteed 
(d(  lie  in.il-,  with  tlie  consent  -jf  th-  Companv.  t-rivcl  sucii  other  form  of 
te-nsion  as  the  Assurance  Companv  may  bo  wlllinp  to  pay  *0  him  at  such 
t.inir.  for  esrimple.  a  pension  which  continues  a  portion  of  the  p.iyments 
'o  a  depen'fent  *ipon  his  death 

Any  rontributor  wiio.  at  the  tmie  of  iea\*irp  the  service  nf  tfie  Corripany. 
has  att.iin<-d  the  ,iue  of  sixty  ye.irs.  utid  iti  »-«pcrt  of  whom  (he  total  accumulii- 
tion-  amount  to  hl.fUlOOO  or  more,  can  only  receive  a  pension  under  the  provi¬ 
sions  of  i-ubpiLi  litruph  ta'i  of  If.is  clause. 

I’nivl.sion.-:  ;irp  m-adc  Ik  -'ipply  shouid  the  employee  die  before  the 
c.xjiiry  of  till*  itcriod  duiiiig  which  payments  have  been  guaranteed  hy  him 
to  the  insurance,  (onijianv.  or  should  he  leave  the  service  nf  the  company 
lic-fore  fomplet iiig  five  vear.?  of  service, 

*  *  ¥  ¥ 

TTie  ( (.niiKiiiv  made  arrangements  with  the  life  as.?iirance  cpin- 1 


thorized  issue  of  $11,710,-500  .5»4'“4-  and  managing  director,  to  the  posi- 
j  first  mort,gage  bond.?  due  July  1st.,  i  lions  of  president  and  mainaging  di- 
1361.  of  xvhich  $.5,652,600  have  |  rector  of  Price  Brotliers.  Limited 


“HOW  DOES  IT  LOOK 
FROM  THAT  ANCLE. 
WHITET?" 


" 'BLACK  «  WHITE’ LOOKS 
GOOD  FROM  ANV  ANGLE 
BLACKIE" 


t"0ttc  oio  scorcM  w 


the  first  three  inoiilh.s  *if  i:i:)7  <iv.-i 
tlie  rorritsponditig  period  l;i.-it  m-,-ii- 
S.742  tmti.pariiiK  wiifi  2,si(i  Ili-gn-t.-, 
ing  17,003  r|.-tim.-i  m  lOifii,  ibi.  i>*.- 
pailment  slati-d  thi?  ligiii--  .-ipp;iiii,i 
ly  will  bo  riotihird,  1I,t',,',f|  .-ilrr-ad'. 
having  h(-(  p  liatod  llila  scar 


EI>H  OTTfl'T  4»F'  Mt.M'IOlit 

Winnipeg  \'aliis-  i.f  fi-h.  ; 
produotien  in  M(init*?!i.q  l.-t-t  -.-.'.-n 
rrpor’.od  by  the  lx. min. -m  liuiq-au 
■  s  tls*r  ici*  9t  $1  titi7..3il.  an  im-rr-t 
o'  f  lefl.e.'iC,  '•  r  lil'f,  over  ihi  p, 
vio'j.s  ’,-•.'11 


"siif  a  g.'out)  policy  on  the  (.-.uployeep  who  participate  in  the 
Itlafi  i':i(-  iii-t  of  this  group  lifo  assuianc.t  Is  being  paid  entirely  by  the 
coiniianv  .-inij  i?  in  S(!di’io;i  to  the  contributions  made  !o  the  saving'?  and 
’K'j'-Kiii  plan 

I;  Is  MKieril  t.liaf  'he  'vt-.-iic  plan  (winch  has  been  oillined  for  the 
"iiiii,'..' ft  -  ,1'  inn*  li  cre.iter  longili  iloiii  iltu  suniuiary  given  hei  t  ).  ha.? 
|«(.r'H  'lorKod  ou<  wiih  the  de."iro  lo  ( .xten,d  sperial  lienef:'..?  to  ail  eni- 
)i'io,\(es  wlio  are  prepai'i’d  to  help  Hu-mselve.s  aud  lo  provide  against  I'iie 
(uMi'i-,  \\e'h(’.''s  .ire  not  forced  to  par' .cipaie.  and,  in  case  of  leating  ihe 
!-rr\;'  i  111  !!i(  (onnian.)  tlK-y  siifi'  r  no  !o,-.?  except  the  e\»r.i  benefit?  vhich 
.i;'e  offc-red  .i.s  a  reward  for  c.intinued  sc'-vice.  and  ?vhich  obvimisl)  are 
'l.•‘.?•g:^(-*J  frc.oi  ’he  coiupiin}'.-  .standpoint  to  reduce  the  cost  of  labor  liirt'-- 
ove-r. 


DISTILLED,  BLENDED  and  \ 
BOTTLED  in  SCOTL  A  ND  by 

ILACiC  &  WHITE 


JAMES  BUCHANAN 
&  CO.  LIMITED 

Famed  the  -n-orld  ovat 
4$  DistiUerj  of  the  ftocst 
.Scotch  Whisky 


NO  DECISION  AT  '  ~  - 

SPECIAL  MEETING  |  n  j  11*  i  . 
OF  GYPSUM  LIME  DOfld  Market 


THE  HNANCIAL  TIMES,  MONTREAL,  JULY  23,  1937 


TAX  AVOIDANCE  '  statement  of  Dominion  and 
WITHIN  THE  LAW  Provincial  Finances 

SOUND  PRACTICE :  Toronto  —  A  roniparative  ron-  •  receipts,  w 


Question  Of  Proxy  Validity 
Delays  Counting  Of  Ballots 
In  Control  Fight 

VOTING  HEAVY 

Estimated  80  Per  Cent.  Of  Out- 
standmg  Shares  Represented 
By  Proxy  Or  In  Person  At 
Meeting 

Toronto  Bureau  The  Financial  TImea 

Toronto.  —  With  between  3,000 


High-Grade  Issues  Steady 
On  Light  Trading  — 
Ontario  And  C.  N.  R. 
Issues  Quickly  Absorbed 
—  Saskatchewans  Re¬ 
cover  —  Mixed  Trends 
For  Corporations 

Toronto  Bureau  The  Flnanclei  Time* 


Cause,  Not  Effect,  Needs  Invest¬ 
igating,  G.  N.  Nelson 
Observes 


Toronto  —  A  roniparative  mn-  •  receipts,  were  offset  by  higher  ex- 
densed  statement  of  the  finance.-^  of  penditures.  A  comparative,  statement 
tlie  Dominion  and  the  provinces  of  current  account  deficit  In  recent 
(third  edition)  ussucd  hi  i;.  Ames'  fiscal  years  Is  presented  as  follows: 

&  Co.,  Dtd.,  shows  that  in  the  main  lan .  S67,496,3J» 

there  were  no  marked  chances  in  >'’3^ .  64, 731, 749 


13,991.345  i 
1  5,720,627 


_  ooi  sdS  i 

_ _  the  accounts  as  compared  with  n35.  .  15  720  627' 

LINKED  TO  RATE  LEVEU5  Th.  .;.ii,yi.s'lndi«;,'. 

borrowings  for  unemployment  re-  impro\ement  which  first 

New  York.  —  Writing  In  the  New  |,pf  purrent  account  defieits,  the  became  apparent  in  the  1935  ac- . 
;  York  Times,  Godfrey  N.  Nelson  re-  Canadia-n  National  Railwai  deficit  counts,  and  demonstrate  the  'n* 


I  ports  that  the  Joint  Congressional  -'(nd  for  capital  works.  The  total  net 
Committee  on  Tax  Evasion 


creasing  control  being  exercised 


Toronto. — High-grade  bond  prices  Avoidance  has  concluded  the  taking  yp-^i-g  pys  been  a 

have  maintained  an  almost  constant  of  ‘ 

,  .  ,  ■  1.  1  formulate  propo.=;als  for  now  Total  Net  D-bi 


debt  of  the  Dominion  and  Provinces  over  public  finance  In  the  Dominion 
.Ti  the  close  of  each  of  the  past  four  Provinces.  The  emphasis  upon 


and  4,000  proxies  to  be  ex.amined  .as|  thus  far  In  July  with  volume  Chairman  Doughton.  .Mr. 

to  their  validity  before  a  vote  could  of  trading  well  below  normal.  The  \pison  says,  has  indicated  that  the 
be  tabulated,  the  special  general  offering  of  the  c.  R  Equipment  drafting  of  sui  h  legislation  can  be 

meeting  of  Gypsum,  Dime  &  Alabas-  certificates  and  Ontario  debentures  '-ompleted  in  time  for  enactment  in 

tine  (Canaria)  Ltd.  held  on  July  15  .  ^  .  ,  .  .  .  the  present  session  of  the  (  onpres.n 

in  Paris,  Ont.  was  adjourned  until  He  continues; 

Jul.v-  23  at  which  time  shareholders  effect  upon  the  price  level  and  both  premature  to 

of  the  company  may  expert  to  hear  issues  were  quickly  absorbed  with  attempt  to  appraise  the  results  of 

the  vote  on  .a  .simple  resolution  the  muir.r  nnrf.,,,,  nrc=,.r,-,nhi..  u _ „,i, _  ....ki;.,,. 


seal  voai-s  has  been  as  follows;  different  sources  of  revenue  varies 
Inc, -as- over  as  between  Provinces  and  an  exara- 
Totai  \>i  Debt  f  eooer  Yenr ,  Illation  of  thc  Statistics  will  indicate 
111  ,  .  $3.0)9.764,518  $22). 240.004  I  extent  to  whlch  debt  charges 

■  ■  i.ioyisfl.Ms  tu.'Mo.w?  heing  covered  as  well  as  the  | 

i)h  4,763,3  )0,96)  2h'>, 042.3  1  4 1  extent  to  which  revenues  could  be' 

In-'^reased  current  reve.nn'-,  chief- i  augmented  to  meet  any  changes  in' 


March  3  I  st,  1936 
KunHpd  Debt.  . 
ury  Bills 


Tola! 

Sinking  Funds 


are  hereby  removed  from  office,”  ' ''''ole  market  might  be  taken  as  an  I”; 

Both  sides  unofficially  claimed  to  I <hat  Federal  refunding  of  “ 

have  won  the  proxy  battle,  the  man-  remaining  .51.^ 's  of  Decemher  1.  i  f*  ‘  ” 

agement  hy  25  ono  votes  and  the  be  expected  early  in  the  j  '‘Secretary  Morgenthau  observed 

Haire  group  by  I5.(l0n  votes  on  a  1  f">''  .seemed  to  the  average  j 


on;;  ;  N,  t  Total  ( 1 1 

the  ron'ing-;U  Liabilities  (2) 


Total 

•rat  Grants  and  Subsidies 


partial  count. 


'Phe  (.',  N.  R.  Equipment  certificates  !  unethical  and  unwarranted 


man  a.s  unetnivai  am  iiawarraiueo  rustoms  Import  DuUee 

avoidance  of  taxes  is  raused  by  i  xci?.e  Duties  (3)  .  , 

pressiiPPs  which  come  from  deep-  '  xen;-  T^xes . 

seated  attitudes  in  certain  quarter.^  GT-Tb-ne^TaTes  ’  .'  .  . 

toward  taxation.  In  .-pile  of  the  Corporation  Taxes  *,  , 

fact  that  the  Secretary  stated  that  Nrmi.rment  Taxes  .  .  . 

the  unethical  avoidance  of  taxes  "is  t°'’  •  •  ' 

not  the  result  of  activities  on  the  itotor  Licens-s . 

part  of  any  particular  group  of  I  Lmuor  Profits . 

persons.”  there  was  a  direct  impli-  ^'h-t  Revenues . . 

cation  that  the  alleged  pressure  was  current  Revenue# 

primarily  chargeable  to  "a  group 


Culminating  a,  heated  fight  for'*'’  amount  of  $14,300,000  was  ^  ®  p.  '-'xe,  i.  caii.-en 

proxies  that  ha.y  extended  over  the  '  taken  up  by  a  Bank  of  .Montreal  syu-  j 

past  two  months,  the  meeting  was  |  an  unstated  price  and  *be  :  ^  '"in '^^ri'ite  Hie 

unexpectedly  mild  in  character.  Ar-  •'^^r'al  maturities,  1938-  I V, '  cp^  th^t 

raigned  hv  the  Shareholders'  Pro-  1^-14.  were  sold  before  public  offer- I  .  pcretai  stat.d  hat 

tective  Committee  headed  by  R.  S.  All  the  certifivales  earned  ^  “up  Vp«i,lt'\?f'^fr\7vit’il-^^^ 

McCurdy,  in  numerous  letters  the  coupon  and  the  1945  maturity  '  rHmnnr  ^rnim 

management  he.aded  by  the  Hon.  ^  "as  offered  _tn  yield  3';-  while  the  ^p,,’  "J  n  Hirer?  i^^ 

Henry  Cockshutt.  chairma.n  of  the  i  tO-16  and  1947  maturities  were  offer-  .  7  niierpH  nreecnro 

board  had  made  spirited  defence ,  ed  retail  to  yield  3  12504.  '  m- imrilV 

V.  *4»i*  A-  /-\i  ffii  iiiiaril.'  ( iicii  to  a  croup 

before  the  meeting  At  the  meeting  |  Ontario  successfully  sold  $20,000,-  ^  j„^enious  lawyer.s  and  accouiu- 

the  attack  upon  the  management  j  000  of  debentures  for  refunding  /mi- '  ho  .^how  their  client^i  wav-, 

was  much  less  severe  while  ex^cept  '  poses  of  which  f  10^000.000  2's  ma- ;  ^v  which  they  mJy  pa  The  least 
for  C  ol  rockshut  .  acting  as  chair- ,  tunng  August  1.  1940.  gave  the  prov- I  tVhether  or  not 

man  of  the  mee  mg,  the  manage- ;mce  a  >  2. cost  basis  and  $  O.OOO  - !  ^^e  practitioner  is  honest,  observed 
ment  ^aio  no  word  ,n  its  own  behalf  000  of  2 s  maturing  August  1,  1944,;  Secretary,  -'he  feels  little,  moral 

nor  did  any  shareholaer  rise  m  d- |  were  sold  on  a  :.85^c  cost  basis,  .^cial  responsibiliv  to  the  gov- 
fend  the  directors.  Offered  retail  Uie  three  ^  j, 

Despite  the  f.act  that  proxies  had  |  sold  at  99.86  to  .v;-ld  ..0o''4  and  the  1  (,je  second  reference,  to  a  "group”  is 

to  be  submitted  48  hours  prior  to!  '-leai  »V2  s  at  98. lo  gave  a  yield  of ;  fjj-  specific  significance, 

the  meeting  in  order  to  1  ote.  the  3  ”0e>.  Relatively  short  in  term  j 

scruMneers.  .1  A  D  Slemin.  K.C.,  neither  issue  is  a  real  test  of  the  '  Hopes  lor  rhanged  Attitude 

acting  for  the  m.Tnagement  .and  Pe-  market  for  longer  term  bonds.  j  -^mce  no  festimony  was  adduced 
ter  Dash,  acting  for  the  Haire  in-  *  ^  ¥  |  at  the  hearings  in  respect  to  the  re- 

terests,  had  been  unable  to  go  Saskatchewan  5's  of  1958  gamed  ;  sponsibility  of  tax  practitioners  for 
through  all  of  the  proxies  and  de-  six  points  on  the  week  which  makes  “unwarranted  avoidance  of  tax-es." 

termine  their  status  by  the  time  the  up  some  of  the  losses  noted  in  re-  it  is  unlikely  that  legislation  is  con- 

mecting  was  held  A  ballot  was  ta-  cent  w-eeks  as  a  result  of  severe  templated  in  this  regard.  The  list- 

ken  on  the  above  resolution  but  un-  drought  in  the  southern  part  of  the  ing  of  names  of  former  members 

til  the  scrutineers  report  at  the  province,  Latest  estimates  of  the  of  the  Treasuri-  Department  who 

adjourned  meeting  the  relative  current  wheat  crop  indicate  a  yield  i  are  now  registered  as  entitled  to 
strength  of  the  -tuo  sides  will  not!  as  low  as  150,b00,(t00  bushels,  which  ;  practice  before  ihe  dcparlmeiil  cer- 
be  knov.n  If  a  majontv  favours  the  means  less  grain  to  be  hauled  by  the  !  taiuly  could  not  have  been  intended 
resolution,  the  Haire  interests  will  j  railways  As  a  result  of  C.  P.  R  6's  .  to  cast  refltvitons  upon  all  tliose 


T'?'.dl  Current  Revenue# 


it  the  meeting;  Ontario  successfully  sold  $20,000,-  ^  lawyer.s  and  account-  . 

>  management  j  000  of  debentures  for  lefundiug  /mr- ...u_  .hen-  client;;  '  Drbi  p.t„enieni  ,  . 

.  ,h„.  Of  Which  «0.0»0.00.  r.  . .  . .  ■ 

rting  as  chair- ,  tunng  August  1.  1940.  gave  the  prov- I  tVhether  or  not  Toul  Current  Expenditu 

'  ,  "'hir?; '  'Z"  ‘r  61^  ^  '  the  practitioner  ,s  honest,  observed  n.v,,  rs  ,  „  ,  m 

ic-  rip.  ,,  h..jwcrc  ,oid  Oh  a  -p-c  b.a.a,  j m'l  1 

I  T*  io  not  dear  whether  •. 


ToidI  Currenl  Expenditures 
Chdrcea  as  a  pc.  of  R* 


I  Of  specific  significance. 

Hopes  for  rhangeil  Attitude 


r.ipdl  Capital  Account  Items 
Unemployment  Relief  • 
Hichwavs  Endges.  etc.  •  •< 
Public  Buildings  ••##•• 
C.N.R.  Deficit 


'Since  no  festimony  was  adduced  '  population 
the  hearings  in  rcsnect  to  the  re-  I  ilnter-C# 


Ilnter-Cffnsal  Lstim  .  19351.  10,9)5.00'’ 

(  ’  )  Exclui^ing  open  accounts  payable 

<2i  Excluding  duplicated  contingent  liabilities. 

(3»  Including  such  tHxe.<  as  sales  tax,  ’ax  on  cheques,  etc. 
(4i  Included  in  income  laxe«. 

Includes  farm  relief 
(6>  Principallv'  railwavs  and  canals. 


er  tax  ‘  fiscal 

requirements. 

Dominion 

Per 

At! 

Per 

of  Canada 

Capita 

Province# 

Capita 

$3,1  49,5  1  5,952 

$288.02 

$(,426,583,405 

$130  44 

120.000.099 

10.97 

232.328,298 

21  25 

$3,269,515,952 

$298.99 

$1,658.7  1  1.703 

$151  69 

58,168.944 

5.32 

106.727.748 

9  76 

$3.2  1  1.347,008 

$293.67 

$1,55  1,983,955 

$141  93 

1,276,797.542 

1  16.95 

1  53.773.042 

M  06 

$4,490,1  44,550 

$410.62 

$1,705,756,997 

$1  55  99 

}  — 

$  — 

$  18.421.623 

$  1  68 

317,311.999 

29.02 

94,248.094 

8  62 

74  004,569 

6  77 

— 

44,409, 717 

4  06 

(  1  2.733  049 

m  3  ( 

— 

62.709,805 

7  56 

^.639.07^ 

89 

_ 

32,31  1.517 

:  96 

(4) 

1  7.848,61  1 

1  63 

... 

2,935,403 

.27 

_ 

— 

10.948.366 

1  82 

3.454.6"( 

32 

1  1  565.0)4 

1  05 

_ 

22,873.977 

2,00 

_ 

19.282.541 

1  76 

54.9I0.39T 

5  02 

4  1.530,474 

3  80 

$  372.222.206 

$  34  04 

$  196,356.619 

$  17  95 

$  1  27,63  7.222 

$  1  1  67 

$  58.875.476 

$  5.39 

— 

_ 

7.246.540 

66 

244,901  92  7 

22  49 

1  45.638.287 

13  31  i 

$  372. 539.1  4  * 

$  3  4  07 

$  211.760,303 

$  19  36 

3  4  3  ^-,. 

3.3  7% 

85  2  97. 

48  (I'  i, 

1 

$  316.943 

$  .03 

$  (5,403.684 

$  (41 : 

49.935.676  (51  4.56 

60.982,416 

5.59  I 

6.544,I54‘i 

61  60 

21.565,61  1 

1  95  ' 

— 

(,'  73.820 

1  1 

47,42  1,465 

4  34 

_ 

$  199,633,146 

$  18.26 

$  70.309,168 

$  6.43  1 

10.935.000 

10.935.000 

l/Mt-jQ.ou.n<l  i/aeaiton 

from 

Fin  ancial  Details 

Our  “Agency  Service”  has  proved 
attractive  and  helpful  to  men  and 

% 

women  who  for  various  reasons  pre> 
fer  not  to  burden  themselves  with 
financial  details. 

Let  us  serve  you 

4  Crown  Trust 

Company 


Executors 


Trustees 


Financial  Agents 


WTtUA.M  t.  GEAR,  FratUUnt 

JOTDt  Jtmass,  ViM-era«id«ni  IRVrvC  P.  REXPOaO  Can.  Jtfgx 


MONTREAL 
393  St.  James  Street 


TORONTO 
80  King  Street  West 


C.N.R.  DISPOSES  OF  RAPID  SALE  OF 
EQUIPMENT  NOTES  ONTARIO  ISSUE 


pre.iienf  a  ?l.itp  of  directors  to  sue- j  of  1942  sold  down  a  point  and  Can-  named.  l^yUll  ITILlllI  ilVllJU  VllinillV  lUk/UlJ  gether  with  marked  reductions  in  or- 

ceed  the  present  board.  ;,da  Steamship  6's  of  1941  dropped  I  nermid  faetor  of  tar  avoid  I  - - -  -  dinary  expenditure,  li.as  resulted  in 

S0%  Represmitafion  j  two  points.  The  C.  N.  R.  issues  were  i  pointed  ouk^  $14,300,000  Of  Certifi-  Less  Than  3  Days  Required  For  i 


Let  us  serve  you  and  your  family 


^iCORPORATE  INVESTORS 

-  LI  M  I  T  E  D  - 

A  Mutual  invertment  fund 

for  individual  investors  large  and  small  providing  competenf 
intestmeni  rvanagemm!  and  diversification. 

Ge*ie*'jl  Di*fvtbutov.t 

CITY  »  DOMINION  COMPANY.  LIMITED 

19  Melinda  Street,— Toronto _ 


pIoiTnent  direct  relief  and  its  admin- 
;  istration  of  $13,279.0,57.  there,  le- 
\  mained  a  .'Hirplus  for  the  fiscal  year 
'  of  .$9,313,938. 

The  record  of  the  past  fi.^-c.al  year 
has  been  one  of  substantially  in¬ 
creased  ordinary  revenue,  whicli,  to¬ 
gether  with  marked  reductions  in  or¬ 
dinary  expenditure,  li.as  re.sulied  in 


S0%  Rppresnitafion  t"'"  l  be  t,.  N.  R.  issues  were  |  gnee  a.s  pointed  out  bv  the  Secretarv 

all  steady  and  some  closed  a  quar-  i,  ,i,p  nii0„rH  hciiittim-  .-.f  t nhii' 

It  is  estimated  that  approximate-  ,pr  of  a  point  higher.  Utility  issues  .'aflons  a.s’"  ((uiinared  Vnh  private 

ly  go  per  ec.nr  of  the  roini>any  s  were  mainly  unchanged  although  In-  nbli-alion^  The  «;t  itemenf  declared 

440.013  shares  ivere  represented  at  tprnational  H.vdro  6's  of  1944  gained  ti,-  h?‘ •  lam  r?on  1)  0^  n  w 
the  meeting  m  person  or  by  proxj  314  points  as  the  plan  of  amalgama-  },  1,.  /n-en'm  ’!  mo rnevs  to  r  ,t 
hut  little  more  than  l->o  ;^harehold-  tjou  of  (  aiiadiau  Hydro-Electric  and  down  their  fixe"  would  scorn  to 
rrs  our  of  a  ropufod  5.000  were  in  Gaiinrau  Powpr  wa^  annroved  hv  ^  l.ixf  .x  would  .corn  to 

TttonH'inro  'it  tho  niprtinr  u  u  L  c  V  ^  4"’  tho  Fainp.  .^uhUp  dovicps  m  avoid- 

attendance  at  the  meeting  shareholders.  Some  of  the  uewsprtn  pgj-njents  to  their  creditois.” 

In  presenting  hi.s  resolution  de-  issues  were  slightly  stronger,  thief 
signed  to  ou-it  the  present  directors,  gain  being  made  by  Great  Lakes  5's  heiealso  the  Secret.ary  st.iied 

E  Silcox  ,,tatetl  th.at  his  f.aniily  which  were  up  a  quarter.  Semi- I ^'oiply  calling  atten-i 
had  been  interested  in  the  eonipanv  annual  report  of  Ihe  latter  company  o.\i.>linc  .ittitude  and  th.ii 

for  40  vears  and  had  iiimo.st  con-  Is  due  shortl.i’.  *  problem  Is  not  .sohed  by  blani- 

fidenre  in  R  K.  Haire  its  former  !"«  •'i"''  J"  /'^nneetion. 

president  and  managing  director.  He  - - - : - i  however  the  Secretary  hoped  ‘'that 

'^aid  that  he  knew  what  the  record  ?T600  this  year  with  a  United  States  In  the  future  an  atmosphere  may 
had  been  and  w.as  confident  .ns  to  company  rather  than  with  hi.s  own  ho  erealed  in  which  men  will  hesi- 


Distribudon  Of  $20,000,000 
Of  2*8  And  2 1/2 ’8 


06115  v/i  wtoo  ■  IMII  WR  x'\^uirvu  i  viftCP 

cates  On  Philadelphia  Plan  1  Dwtribution  $20,000,000  Expansion  of  the  revenues  of  the 
With  21,2  *  •  C.  Coupon  I  '-If  Z  8  And  Zvj}  8  province  may  be  attributed  in  part  to 

-  j  - -  tho  progressive  development  of  Us 

Toronto  Burrau  Th«  Financial  Time#  A  new  issue  of  $20,000,000  Pro-  natural  rcsourees.  ineluding  fore;-;ts, 

Toronto. 'I'ho  Bauk  of  .Montreal  '"Ibce  of  Ontario  2%  and  de-  ,  minerals,  aad  hlglnv-ajv.  which  stlm- 

and  svndieate  luus  been  ;:Mardod  $14.-  |  Ventures  sold  to  a  large  si-ndicate  of  ulate  the  tourist  traffic. 

.300  000  of  canadiam  Naimnal  Rail-  banks  and  Investment  houses  headed  _ _ _ 

wav.s  certificates  is.aied  under  the  "  oixd,  Gundy  &  Company,  and  of-  ~ 

I’hil  idelphia  Ulan  I'he  certifieates.  ’‘’fed  this  week,  was  sold  completely  ActiVe  OOnd  Ghanges 

itniiinmeTU  Trii-t  Series  in  'ess  than  3  days.  M.aturities  con-  - 


way.s  cerfilieates  is.'iietl  uniier  rue 
riiiladelphia  Ulan.  I'he  certifirat.cs. 
designated  Equipment  Trir-t  Series 


al  report  of  Ihe  latter  compaui*  oxi.Uinc  attitude  and  that  ^  •',.7.,:  ^grri-  a  2'-,  per  rent,  coupon  of  $10,000,000  2cfc  debentures  to 

le  shorth’  "  problem  Is  nut  solved  by  blani-  mature  srruillv  August  I,  1938  mature  August  1,  1940,  and  $10,000,- 

ing  any  one.  In  this  coimeetion.  Air^ust  1  U'U.  debentures  to  mature  Au-  Dom.  0/ Can.  av,  «« 

i  hit’ll  e\  cr.  tilt  .>eert  fat’  hoped  th.ii  j  n'l...  ic  n.tn-ciil  trihle  is  iniar—  roceeds  of  tho  issu  5-4.9 

0  this  year  with  a  United  States  In  the  future  an  atmosphere  may'  _  V  c  .  a-.,,  Vitintrii  used  to  retire  the  maturing  4-4.9 


'^aid  that  he  knew  what  the  record  'h's  voor  with  a  United  States  In  the  future  an  atmosphere  may 

had  been  and  w.a;;  confident  .as  to  company  rather  than  with  hi.s  own  ho  erealed  in  which  men  will  hesi- 

the  company's  fufiirr  In  view  of  the  company.  "It  is  time'',  he  said,  "that  tafe  to  u;ie  ingenious  devices  to 

extent  fo  iihirh  housing  had  picked  company  has  .i  rhange  In  dtrec-  avoid  the  ptyrnent  of  taxes.” 
tip  in  Canad.'i  he  did  not  feel  that  I present  directors  pepped  up  /ji  tjif,  third  factor  the  Seeret.iry 

there  was  a  eompat.ible  Increase  in  ’’r  the  slo*,’k  can  be  u.sed  for  wall-  recognized  ilte  difficult v  of  di.s- 

tlip  eomp.iny's  sales  and  Ins  faith  Poi’cr  within  , a  few  years.”  tinguisliiiig  between  "tax  avoidance 

and  confidence  in  the  present  man- 1  Cliiirge  Neglecting  Small  Orders  which  Is  iMippo.-'Cd  to  be  proper  and 

agement  had  been  sciioiislv  iiied.l  ,  tax  evasion  wliieli  Is  supposed  to  be 

He  felt  th;it  the  time  bail  t  ome  to  j  ■  ''oy,  in  seconding  the  re-  ininioral.”  He  declared  that  the 

face  the  isstie  frankly  and  tliat  jt  j  •''Olution.  stated  that  be  bad  inves- I  ;,,f,  f.,,  )ia/v  tli.it  H  is 

M  as  a  good  thing  to  have  a  show- j  'h'’  Diluation  among  dealer.^  p,,;,.;it,|e  to  cla.s.^-ify  any  ‘  rompli- 

down  He  stated  bi.s  belief  that  R.  Hamilton  and  had  found  ibai.  ,..,(,,,4  scheme”  as  tax  Hvoidauee 
E.  Haire  ],ad  the  confideiire  ofI"'u'c  Hic  Pindiict.s  were  rcA'gUi/cd  Mticre  there  is  no  certainfv  liiat  it 
shareholilrrs  and  officials  of  tbe  Oa  good  and  the  pilre  iv.as  tlie  same  „j]]  p,,  ,),.,.],i,cd  inv;Llid  "at  Uiu  end 

eompanv  and  could  get  bark  some  competing  products,  the  comi>aii>  iitigaunn,” 

of  the  business  lliat  had  been  lost.  "  busine.ss.  He  dne  Miiii  Coinmnies  legal 

T..  J  ,  said  that  deali'r.s  were  unatde  to  gel  Unt  -.’iaii  t  oinpanies  i.eLdi 

Frank  Bigg.'.  un  as.  "  jr  rtphvery  on  orders  of  less  than  five  ••a«  n  matter  of  fact,  fax  avotd- 


.•inteed  by  the  Canadian  National 
Hallways  as  to  luitli  principal  and  in- 


Ni»t, 

i.  Julv  21  Julvl4  ChaiiK^ 

98  on  97  fi.T  -r  a.> 

1-41  no  Hi>  in  no  —  i:$ 

.>43  112  no  112  1%  —  l.^ 

-4r»  106  :$0  106  nO  Mnch 


^^9seaetU9  o*  Cantditn 
Fund.  Ltd  obt«inabl*  tr«fn  »our 
0'*n  investment  deeier. 

CALVIN  BULLOCK.  LTD. 


obligations  of  the  province. 

The  favor.able  basis  on  which  On- 


recognized  Ilte  difficiiltv  of  di.s- ■ uentabs  paid  by  the  Canadian 
tinguisliiiig  bplMceii  "tax  avoidance  xalion.il  Kaihvais  oil  (his  equip- 


icicst  a.ud  is  further  secured  hv  new  complete  thLs  fi- 

.st.mdar.l  railM.ii  '’I’lipmon't  haying  attributed  to  tho  steadily 

nri  a;:;:rc.ir.ato  (o.u  improving  financial  position  of  tiic 

700.  Uentabs  paid  by  the  Canadian  nrovinre.  During  the  fscicl  roar 


niciit  are  'lecmed  to  constitute  a 
claim  upon  larmng.s  of  the  railways 


venue  of  the  province  amounted  to 
$80,468,439  compared  with  net  or- 


Frank  Biggs.  Dundas.  former 
Ontario  Minister  of  Highways,  stated 

Trl\  iS^eHng'^ms'Inl’Jmd'uS^e'aM  -oU^s  are  so  high  as  to  work  hard-  I, - ; - - 

annual  meeting  ivhen  the  chairman  shlii  on  taxpayers,  legal  aviudaiice  IntematioMdl 

had  said  "If  you  don't  like  our  man-  '''  C-  H'SRS  asked  who  was  p.iying  will  be  rt'sorted  to  hy  the  most  con-  _ _ _ 

agement  trv  and  put  us  out.’'  He  !  for  fho  letters  sent  out  by  the  rii.in-  sdcntmii:-.  of  tlicm.  The  cre.itipn  of  ,  cuppu.d  bv  Jenks  Ow 

stated  that  re.^idential  building  ivas  |  ogement  aud  how  much  It  ivould  co.M  a  personal  Inddiiig  eonipany  !;■  ni 

up  .5007  and  Industrial  building  was  the  compan.v.  Col.  Cockshutt  parried  perfectly  legal  proce  ding.  even  if  i  Antlnquia  't'#  i’'45  .  • 

up  52£  M'hile  G.ipstini's  sales  ivere  "  ’fJ'  question  as  to  who  paid  for  it  Is  aeliiatcd  by  tax-savmg  motives.  !  s'io'''> 

onlyup6'>.  He  s.a'id  that  on 'calling  McCurdy  letters  but  latvr  ad- j  It  is  in  fart  coiitcmplaied  and  pro-  1  n.-ic,;,,,  ty,  ^ 


pfii.silile  to  cUii^.'ify  any  ‘roinpli- 
c.itcd  scheme”  as  tax  Hvoidauee 
iiticre  there  is  no  certaintv  liiat  it 
Mill  be  (lerl.'ired  inisUid  "at  Uiu  eini 
of  long  liligaiion,” 

(hie- .51(111  (  oinpanies  Legal 
*‘Aa  a  matter  of  fact,  fax  avotd- 


tons;  that  the  comp.iin’  nas  cater-  gfif,,  ip  not  neiv  and  a;,  long  as  tax 


r.inkiiiu  prior  to  pnnripal  anid  inter-  rxpciniiitiires  before  provid- 

est  on  all  its  fiends,  debcutures  or  unemployment  direct  relief  of 

■icluMifure  .stork  1  $57,904,444.  Surplus  before  providing 

Urice  paid  I'y  the  svudlcate  is,  tis  unemployment  direct  relief, 

usu.il,  not  (lisrlo.;etl  and  the  first  tlierefore,  amounted  (n  $32,583,995 
iiiaiiirifies  hair  byen  sold  privately  After  deducting  the  amount  of  uneiii- 
biit  the  1045  matiirlfv  is  offered  to 
yield  3  per  rent  .  and  the  1946  alid 

1947  maiurios  are  offered  to  yield  |||||| 

3  12.".  per  cent.  I  I 
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rates  are  so  high  as  to  nork  hard- 
shli)  on  taxpayers,  legal  avoidance 


International  Bonds 


50  dealers  in  recent  months  he  tnitted  that  the  company  uould  bear  vided  for  bv  tJie  revenue  Ians.  Tax 


DiJri'iii.  >'•'»  U*  '-'. 
R.-rlu.  K<l.  6’»  19.58 
fo  tlvia  ('  s*  I3.'‘8 


^va R  016? t  **a  harras^  iodi 0n»iii”  tlic  expense  of  tliG  iiianii^C’uiPiit  ^  piiyt'.rs,  in  P'l.^  ilic  t * rnm t? Dt  ^  «  ui.i. 

ce”'  as  dealers  ivcre”unahle  to  get  campaign  but  that  the  entire  eot  l  price  for  tho  nglit  to  use  them.  nluTlyo'.au'^ "  ' 

"split  shipments”  and  did  not  like  "oul'l  uot  be  .Tvallable  for  seieral  "The  making  of  gift,  hi  outright  ;  reiumiia  6.  lasi 

the  autocratic  management.  He  "I'cks.  He  said;  "If  Haire  had  not  transicr.s  of  property,  by  o.sslgn- :  f.'^i w'.'J'ks  .5i$'a  194.''. 

claimed  that  directors  on  the  hoard  -started  all  this  trouble  t.y  fitting  ,,f  stock  in  lioldin.g  tir  other  t)'^.'ni»rk  U-.  »  i9i " 


merits  of  stock  111  lioldin.g  or  other  t)pr,ni»rk  U-.  »  i9B2 
Conipanb's,  or  bv  t.he  creation  of  j'"'"'!.  R/;'.  s  i 948 
trusts.  IS  w  holly  w  uhin  thf*  law.  f>rfT,an  K-t.  v  ^  1949 


did  not  bother  to  use  their  own  pro-  *^*'*‘^  stiarcholders  lo-  cijnipaules,  or  by  uhe  ereatiou  of  *‘/'’^**'*' 

duct  and  that  one  director  had  spent  Kcthcr —  and  na.s  then  inlcrrupteil  trusts,  is  ivhollv  icithin  the  laiv.  r>rm^n  K.'t  "7 ,  i949 

by  shouts  from  the  shareholders  These  .are  legal  privileges,  offered  luiy  7>  fj.M  .  .. 

■  ‘  Rfo^seut.  tf,  glj  ta.xpayers.  for  the  exercise  of  v,  i959 

It  ivas  brought  out  during  the  uhich  the  govermnent  cxact;i  hcaii  Mil. nr.  '# 

^idflrllk  meeting  that  the  company's  by-laws  tolls  in  the.  form  of  gift  i.i.xes  No  1  nr, 1 


8OUM0EB  165$ 


meeting  that  the  company's  by-laws  tolls  in  the.  form  of  gift  i.i.xes  K<'t.''uus  t9f.5. .’ 

fail  to  state  the  number  of  shares  |  aniounf  of  piiblieity  M  ill  ddf  r  even  '  T’erij  ♦»*«  O 
wlii-ch  represent  a  quorum  and  the  ;  tho  most  honest  i.i.xpa.i  i  r  r, .  19'. 

.attorney  for  the  company  suggested  !  availing  hini.self  of  .sin  li  .".inetion.s  Qutrnsiarid'i-iit  s.k.  6’«  1 


that  any  two  .shareholders  Mould  ;  The  law 


Bid 

Ask. 

12'4 

14 

inrci 

lOlL.^ 

198 

106’^ 

1991^ 

llOiy 

24  li. 

24^*, 

O’, 

lo*.; 

44 

44^: 

fiO 

29.^ 

21 

no 

23\ 

24 '-J 

87 

r>7?D 

199 

ino«; 

194 

114 

29  4 

20^  V 

;i.5'  i 

06^4 

88 

87 

89 

81 

27U 

28 

791^ 

71^ 

19,( 

loru^ 

192 

19>i 

20 

97 

57*11 

24 

24 

1832 


1937 


success  an 


d  ^^aii 


ures . . . 


1  hf  ih'*  fJf*  J<4n(»i f 


Kftumania  M<*r)(tp«'lies  7  a  I9j9 


constitute  a  quorum  so  that  the  '  transactions  shall  be  real  and  Ic  i;numanii.'M<.nnp., 

meeting  was  regularly  constituted  gaily  valid.  M  lictbcr  lb.  laxpaier  Sdn  fauin  t  s  1940 

de.spite  the  fart  that  the  srrutineers  j  i.s  actuated  by  a  ./.  .sire  m  avoid  or  '^'.,4.;  ' 

ivere  unable  to  bring  in  a  statement  rediico  his  taxes  i  -  tniiri.itcrial  Warsdu' t’s  iSnS 
as  to  the  number  of  shares  repre-  Rona  fide  f  ran.-iartions  an.-  "  it  legal  5  "kcharna  6'^  i9.-.i 

sentrd  at  Ihe  mrelin::,  roquirnmouls.  .  Mmas  Guraa 


\1 1 na.-4  Gera?  '  o ‘b  1 9.98 
Minas  Gf'raa  19.-.^ 


REMUNERATIVE 
NVESTMENT 


Canada  Permanenf  Debenture, 


are  a  favorite  security  of  many 


thousands  of  experienced  inves 


upwards,  bearing  fhe  following 
affractive  rates: 

for  1  or  ?  years  -  3 

for  3  or  4  yean 


(or  5  years 


A  legal  investment  fortrust  funds 


Canada 
Permanent 

Mor^qdqe  Gorpord^lon 


HEAD  OrnCEi  320  BAY  ST.,  TORONTO 
ASSETS  EXCEED  $68,000,000 


Record  of  Current  Canadian  Financing 


Dominion  Finanrinp: 


Datn 

Sf'IH  Type 

July  14  Tr«M*.  BilU  . 

July  16  Can.  NaUooal  Uallwaya. 


Interest 
Amount  CoupoD 
.$2d,000.000 
.  14^00.000 


afurU  V 
O.'t.  1d-:I7 
lO-yr.  ser. 


Bank  ;tf  Montr»-ii!  C an  Hank  *  ointfsprfw,  fjoml- 
•riiit,  S»*ruf1  f if*s.  B»-i|  G')(i!ft!D(  k  .4  E  Atn»-i  <L- 
<  i>  :  \  cur-K  Wnir  A  C'(j.;  Mills  Spf^nr* 

\  f  (>..  I  .  (i  Bf-aiiljifMi  4;  Gt* 


j  S('M 

I  r>Hte  PTminre— -  Amount  Coupon 

I  July  17  Provluca  of  Ootario . .  .$10.000, fioo  2'"^ 

10.U00.0d0  2’]'% 


Ffovincial  Finanrin,- 

r-lie  ( 


pure  — 

Bank  nf  Can  Bank  of  f 

nif’D  '( <»  Corp  ;  \  T.  A 

'r''’jir'!(»f K  Cf5  .  MiOa  ."'pp-nn 


orD!He.'f*A;  Doml- 
'nfs  &  Co  :  Ba!!. 
<•  <'o  :  .Mt  LeofJ, 


A  C  o,;  1  .  (j  nt-aubiti;  ^  Co. 


Munictpul  Bond  Issues 


!  nat<“ 

C  cupon 

Snid 

Munirlpa'.lty 

Amount 

Hatft 

July 

14 

Hantspnrt.  K.S.  . 

18.-00 

4''o 

1  July 

14 

Trur,).  N.S . . . 

f  20., son 
7.', on 

1  13. MOO 

4'*^. 

i'c 

'i'f 

July 

16  Ingersoll.  Ont  . 

27,000 

3V<'T 

July 

9 

Board  of  School  Truslefts, 
Citv  of  Moncton.  N  B. 

$82,909 

S'-x'",' 

July 

i 

1.3 

Or(*3lFr  VancoU'cr  Water 
District . 

1.055.000 

4";. 

Aar  I  SX-fiv 
1644--,9s 

:r57.633 


pur'h.'jftfr  - 

f  orr,f;!l.  Marijinuray  .L  Co 
Jdljfi.Aton  TVard 


(  avlf-y C'. 

J'’  hnsi'*((  A-  Ward.  Irtlr-e.  Brennan  .4'  Co.,  Nftabirt 
Thomson  Cf  .  W,  C  T  irfif-UI  A  Co 
Dfsminif'D  !foruritif-.*  \  £  A'  Co. 

Wood.  Guiidy  A-  C n  pAmberton  4 
Son.  Xancouvf^r.  Ltd  .  Royal  Link  of  Canada. 


Coast 

to 

Coast 

in 

Canada 


NETFOUNDLANO, 

lAMAICA, 

CtTBA. 

PrEBTO  RICO. 

DOMINICAN 

REPUBLIC 

• 

N-ETT  TORK. 
CBICACO, 
BOSTON 

LONDON, ENGLAND 


Should  you  be  planning  some 
important  business  move  this 
century-old  Bank’s  knowledge  of 
business  and  industrial  successes 
and  failures  in  Canada  may  pro¬ 
vide  an  important  contribution 
to  your  deliberations. 


World-wide  facilities  in  every 
department  of  banking 


%e  BANK  of 
NOVA  SCOTIA 

OVER  A  CECTTURY  OF  BANKING  SERVICE 


THE  FINANCIAL  TIMES,  MdNTllEAL,  JULY  23,  1937 
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V*Kw  »f  ImporU  wid  i 
Eaperto  •{  Tutil«t 


HEAVY  RAINS  IN__  Progress  in  the  Textile  Industry 
WEST  HAVE  SAVED  - ,  i'.:  . . . 

TT  Ukf*  Alim  T  u  k/Ji  T  ua/'  -  rradiim  .’stHl.lishr^.ftiis  funiishod 

DADTIAWT  AI?  ADAH  -i***  It»  i>m  i»9i  iaj2  imi  mm  mji  ’j?  («•«.).  '  Iho  lai  vrs*  nimibi  I-  i>{'  failinos  In 

run  1  lull  Ur  tl\Ur  ”,  - 1 - -  - i - r~  -'  Ai.ril,Mth:lS.-..  compHi-.Mlwitl.  t.-.  in 

1  ISO - - f.- _ _ i _ _ 1- _ I _ {ijo  Man'll  and  la  in  Aiiril.  li'a'’  riu’n> 

Several  Mfliion  Acres  On  Border ,  :  |  j  !  asaiu'l^f'ln^'thrrm^ 

Of  Drought  Area  l  |*0 - j - - ; - - - - - 11  „  year  auo.  AirMralim-i.^is  as 

Benefit  J  I»p^.  i  _ -|  .  signing  in  March  nunihcrni  1  a.- 

_  :  ^  ;  I  I  _ _|.  — - - -  I  i  afiainst  4  in  the  prcvions  nicnth  and 

HIGH  PRICES  HELPFUL  .  **  !  ^  :■"  ■  - . «o  i:;  .n  April.  in;ir,. 

I  £sp«fte  '  Tho  failures  luinihorod  U.  liu'  same 

VXdnnip^B  Bureau ’TlTrT.n-incI,!  Time,  i  0  b—  ' 't' '  '  -  f’  i  i  -j - ! - - — 1 -  .  a--^  in  t  he  p.  ei  ioUS  month  a.nd  one 

Wlnnlpcp.  --  Terminating  spec- |  — - 1 - 1'  ■  -  i - - - - - - ^ - 1  le.-s  than  in  the  corre.spondin.fc  month 

facularly  tiie'  most  protracted  and  I  _ ..J _ _ j  192*— lOO _ *‘'"**' 

devastating  period  of  drought  which  ■  i  I  t  ~  r-  i_ 

the  M'est  has  yet  encountered,  the  •  I  ^  j  I  Further  Advance 

torrential  rains  of  last  week  came'  no  - - : _ 1 - , - _  — _ j _ hq  in  Wholesale  Prices 

just  in  time  to  save  the  crop  on ;  j  Dnfl.r».iii  '  The  iKmiinmn  niireau  of  Statistics 

several  tn.lllon  acres  of  lands,  bor-  I  \L  T^tiklWi.  /  index  number  of  wholesale  prices. 

denng  the  burnt  out  areas,  upon  j - - - loo  on  the  ha«o  toe  advanced  from 

which  hopes  had  almost  languished.  c, 

Kqually  important  to  the  prairies  «  L_J _ ^ _ ,s7.7  for  the  week  cmlMiir  .Inly  id. 

was  the  fact  that  the  downpours  mt-  ^  ~  The  correspondinc  index  for  laet 

ttgated  the  feed  situation,  saving .  - — - over  the 

'.atit  ^unis  to  the  farnieis  anfl  a\erT-|  ^he  production  of  textiles  and  The  cotton  textile  iiioup  has  been  previous  week  predominated  in 
Ing.  partially  at  least,  a  burdensome  !  products  constitutes  an  im-  Ifi-s  -"PectaculHr  in  its  recovery  than  Vegetable  I’roduet,-^.  lextiles,  Iron 

e.xpense  which  the  population  ,  branch  of  Tanad-an  manu-  r'"'*'’’  groups.  ;,nd  chemicals,  while  tccessions  oc- 

whole  would  have  been  obliged  to  P'^rta-at  branch  (  anad.an  mam  ,-ro.tucts.  Wood 

factures.  In  gross  value  of  products  substitution  of  rayon  for  cotton  m  ;a.d  Non-Ferrous  .Meals.  Canadian 
The  rains  of  last  week  attained  the  textile  group  ranks  fourth,  sup-  ihe  manufacture  of  many  articles  of  parni  I’roduct.s  moved  from  i'1.1  to 
flood-like  proportions  in  Alberta  and  plying  nearly  IS  per  cent  of  the  pro-  clothing.  There  are  now  about  jl,-  |i.j  (i  (irain.s-  wt'ie  mainly  respousi- 
soaked  the  prairies  as  a  whole.  I'he  duclion  of  all  industries  surpassed  "00  employees  in  over  100  establish-  bie  for  incteasim;  ilic  index  for 

fidmonloD  and  Ked  I>eer  regions  only  by  the  vegetable  products,  monts  turning  out  cotton  textiles  Fielil  I'rodm  is  from  ;ix.7  to  loo.l, 

each  recorded  over  five  inches  of  wood  and  paper  and  iron  industries  with  an  annual  gross  value  in  ex-  niuh-i  advances  in  l.vestm  k  and  eg.gs 

precipitation  In  one  24-hour  period.  In  the  number  of  employees  it  is  a  ces.s  of  7t  million  dollars.  i  proveii  of  more  iiiipoi  lanci'  than  a 

a  record  for  the  west,  and  even  in  close  second  to  the  wood  and  paper  As  .shown  in  ilie  accompanying  decline  iii  liides.  and  raised  the  index 
the  burnt  out  areas  ot  the  south  croup,  with  over  121,000  depending  chan,  imports  of  textiles  into  Can-  t\,r  .Animals  from  S.l  0  to 

some  farmers  were  lured  to  sow  fod-  on  the  Industry  for  their  livelihood  ada  are.  fa'  in  excess  of  exports  and  —  - 

der  cropvs  to  reap  full  advantage  of  Over  per  cent  of  female  em-  thus  ’here  remains  nnite  .i  deficit  5ti-i|(e  Settlements 

the  downpour.  ployces  engaged  in  the  manufactiir-  on  trading  account  i  barged  to  the  u  i  Cf  i  i  j  » 

Kxhilarating  .also  was  the  effect  on  'ng  industries  of  Canada  arc  found  textile  classificailon  Imports  have  e  p  3leel  industry 
the  spirits  of  the  West.  Ditches  drv  icttl'li*  group.  There  arc  now  recovered  from  the  low  poujt  of  American  production  of  steel  in-  ' 

.‘^ince  earlv  spring  were  filled  witii  some  2,2'iO  pstahli.shmeius  encaced  tbS.'^a'o.uOO  in  IPflJ  and  are  now  on  cots  last  week  was  esilmaled  at  SUfr  . 
w'aier;  slotigh.s  appeared  on  the  hit-  the  prov'essiiig  of  texiile.s  in  1  an-  bii.-i-s  of  about  .$lJo  millioii.  h.x-  of  capacit.v,  up  2  Iioints  irom  the 
heiTo  [larched  lands  and  voadwavs  "il*’  •'  capital  investment  in  pons  on  the  other  hand,  have  re-  rate  of  Inst  wv'ek  .ificr  ihe  holiday, 

became  quaginire.s  with  all  iraftic.  fixed  ami  ( urrent  assets  of  over  a  glstered  improvement  advancing  to  Hiiyin.g  of  steel  is  i  siimated  roughly 

blocked.  i'o  the  sullen  wc'-teru  third  of  a  billion  dollars,  according  a  new  record  based  on  siattsties  for  at  about  7,i  per  cent,  of  shipments. 


The  cotton  textile  group  has  been 


of  any  year  during  the  pmuil  of  ob¬ 
servation  from  1P2.’  to  tlic  prc.sv'iit. 
I'be  previous  low  p.uiu  was  nacbed 
in  the  same  monlbs  ('f  last  year  wben 
,  the  total  wa.s  -I'ls 

Trading  establishn.cnis  fiiinisbeil 
'  the  largest  nunibi  r  of  failures  in 
■Vpi'il  with  .’IS  as  coiuparcil  with  l.i  in 
Marcli  and  la  in  Aiiril.  libi't  I  here 
were  21  assiginincnts  in  maniifaciures 
again  l.a  in  tlie  iiievions  month  and 
11  a  .'ear  ago.  .Acru’uiiuri.sis  as 
signing  in  Mareii  numbered  1  as 
against  4  in  the  previous  uioiitli  and 
la  in  April,  in.'iii  In  the  services, 
tlie  failures  numbered  It,  lii*'  same 
as  in  the  previous  uiontli  a.nd  one 
less  than  in  the  corresponding  montli 
last  year 

Further  Advance 
In  Wholesale  Prices 

The  iKUiiinion  Hiireau  of  Slati.stics 
index  number  of  wtiolesale  prioes. 
on  the  base  l'J2ti^l0u,  ad'anced  from 
X7.0  for  tlie  week  ciidnig  .liil.''  b  to 
,s7.7  for  tlie  week  cndiitig  .luly  id. 
llie  corresiiomiing  index  for  la.sl 
>car  was  74.2.  Increases  over  Ilie 
luevioiis  week  predominated  in 


.ess  speclacular  in  its  recovery  than  Vegetable  I’roducts.  Textiles,  Iron 
either  the  silk  or  woollen  groups,  and  Chemicals,  while  tccessions  oc- 


became  quaginire.s  with  all  iraffic.  fixed  an.l  ( urrent  as.sefs  of  ever  a  gisteren  inipi 
blocked,  i'o  the  sullen  western  >hird  <if  a  billion  dollars,  according  a  new  record 
fariuer.s  who  had  seen  their  voung  fhe  Dominion  Bureau  of  Statistics,  the  half  rear 
grain  die  in  the  field.s:  the  rains  were  outstanding  feature  of  the  Fmploymen 


mills  are  redm  ing  their  backlog.s, 


grain  die  in  the  field.sMhe  rains  were  outstanding  feature  of  the  Employment  in  textiles  has  shown  "hieli  vary  in  lengtli  according  to 

almost  a  miraculous  event.  To  many  fpxtile  suiiatioii  in  Canada  during  spectacular  growtli  and  is  tiovv  at  the  product. 

thousands  it  brought  renewed  hopes  fhe  period  under  'pview  was  the  a  new  peak  in  the  jiasi-war  i.er-  Huying  lias  hewn  deci  easing  for 
and  the  decision  to  stay  on  the  old  spectacular  expansion  of  the  silk  'od  The  seasonally  nd.iiisted  aver-  at  least  a  monili.  the  .lecline  being 
homestead  rather  than  begin  all  over  rayon  tndustrv.  particularly  in  age  for  the  fit  . s'  -ix  monilis  of  this  aiiributed  to  several  influences,  iu- 

acaiii  in  the  bush  country  in  tJie  ''’e  face  of  a  general  decline  in  year  was  no  le.-s  t.ian  12.'?. 2,  on  the  clndin.g  at  first  removal  of  fear  that 


again  in  the  bush  country  in  _ 

north  practically  all  other  industries.  l!12fi  base  of  lOO  .A  better  rerttin  .'trikes  in  the  steel  industry  would 

large  \reas  llreailv  I  f  M'hile  other  mdusirles  have  been  for  textile  products  is  indicated  by  s()read  and  afterward  tv>  the  end.ag 

•  ^  attempting  to  regain  the  levels  of  the  advance  in  wholesale  prices  Se-  of  tlie  strikes  .Anotlier  fa.  tor  has 

I'et  the  rams  did  not  save  the  192S-2b  this  Industry  has  grown  curity  prices  of  10  textile  and  cloth-  been  tlie  seasonal  iiomi,  observed 

crops,  except  in  areas  where  only  a  from  year  to  year,  rndoubtediy  the  mg  stock.s  have  registered  only  clueily  m  tlie  atitom.ibile  industry, 

partial  failure  bad  been  recorded,  crowlh  has  been  due  to  the  wider  moderate  gain  In  the  past  eighteen  D  is  believed  tliat  the  eurreni 
Forrunatelv  these  regions  were  fair-  acceptance  of  ra.von  for  the  manu-  months  rate  <'f  iiroiluci ion  cannot  be  main 


pxten.sive  and  they  were  mostly  In  fncture  of  clothing.  There  are  pres- 


gain  In  the  past  eighteen  It  is  believed  tliat  the  eurreni  | 
rate  <'f  iiroiluci ion  cannot  be  main 
anadia.n  textile  irslustry  laineti  llirougli  .August,  but  the  rale 
»o  advance  during  1037.  is  not  expeejed  to  drop  below  75  ^ 
ith  general  biisines.s.  Moas-  per  (  t’nt,  at  any  lime, 
rip  index  of  import.'  of  tex-  .Many  line.s  ate  ilioiigbt  to  be 


'the  north  where  the  grain  was  not  ently  33  firms* with  ll.OOn  employ-  continues  ’o  advance  during  1037.  is  not  expected  to  drop  below  75^. 

>0  far  advanced  and  where  consider-  ees  in  this  group  of  industries.  Tlie  m  stop  with  general  biisines.s.  Moas-  per  cent,  at  any  iiuie.  i  i 

able  recovery  is  still  possible.  He-  woollen  textile  industries  after  suf-  ured  lyv  t'ne  index  of  import.'  of  tex-  .Many  line.s  ai  e  ilioiiglit  to  be  , 

ports  frciin  .Alberta  have  indicated  fering  a  serious  setback  in  the  rile.=  .  .activity  in  the  first  five  con.suining  steel  at  rates  of  tiio  last 
that  the  downpours  would  increase  years  from  1930  to  1033.  resumed  nu’iiihs  of  the  current  year  was  few  nionlhs,  luit  in  three  i,;i.siancos 
'he  gram  vield  as  a  whole  as  much  an  upward  trend  in  1934  and  meas-  nioie  than  lO’c  per  i  ont  greater  ilecreases  .ire  noted.  Fust,  the  aiito- 
as  two  biashels  to  the  acre  in  addi-  ured  by  the  indexes  of  eraployrnent  than  in  tlie  .'ume  months  of  1036.  mobile  iiidustiy,  vvhile  iiiainiaiumg  , 
tion  to  solving  the  distracting  feed  and  'raports  of  raw  wool  and  yarns  Raw  cotton  imported  for  iiroces.sing  its  assemblies  quite  well  for  the 
problem  in  many  regions.  The  re-  seem  to  have  more  than  regained  in  t’anada  at  nearly  67  million  time  of  year,  is  lakin.g  sonievvliai 
suits  will  hardly  be  of  propo^itlonaie  the  levels  of  1028-29.  There  has  pounils  showed  a  gam  of  7  3  pei-  less  steel  tli.in  voinport.'  with  the 
value  to  Saskatchewan  where  much  been  ronsiderable  expansion  in  the  '  ent  in  quantity  over  1036,  '  otton  asseiublie.s  as  'locks  of  steel  and 
of  the  territory  has  been  dust-dry  last  three  and  a  half  years,  the  m-  .varn  import.s  were  up  .3.4  per  ee-nr  parv  are  lieing  cleanevi  up.' 

since  early  spring  and  .Manitoba  was  dustry  comprising  1.30  establish-  vvhile  imports  of  wool,  raw  and  - 

in  good  shape  before  the  rains  came,  ments  employing  nearly  32, (too  oper-  varns  advanced  17.1  per  cent  in  the  Business  Picture  In 

Naturally  the  spectacular  torrenu  ators,  same  comparison.  y  g  Unpromising 

which  fell  in  areas  where  the  crops  ' 


A  GOOD  INCREASE 
IN  BUILDING  FOR 
'  FIRST  HALF  YEAR 

Total  Much  Higher  Than  For 
Any  Other  Year  Since 
1931 

BUT  BELOW  average 

Ottawa.  -  The  value  of  the  build¬ 
ing  authorized  in  t'anada  during  the 
first  six  months  of  !9i37  was  $27,- 
981,322,  as  ftompared  with  $18,322,- 
884  in  the  same  period  of  19.36.  be- 
mg  also  much  highet  than  in  the 
first  .six  months  of  ofher  years  since 
1931.  In  spile  of  the  important  im- 
jifovemont  indicated  In  comparison 
with  any  of  the  last  five  years,  the 
1937  total  vvas  substantially  below 
the  average  of  $59,239,708  recorded 
in  the  period  .lanuary-.hine  of  the 
years,  1920-19.36  VATitlo  Ihe  whole¬ 
sale  prices  of  building  materials 
have  recently  advanced,  the  Index 
number  for  the  first  lialf  of  the  pre¬ 
sent  year  was  also  Itclow  the  sevnn- 
teen-ycar  avera.ce.  being  94  9  in  the 
latest  period  again.st  84. 4  In  tlie 
s.amo  pot  iod  of  1936  and  the  17-year 
average  of  !t9.0  ' 

All  provinces  recorded  better¬ 
ment  during  tho  first  six  months  of 
titf.  year,  vvitli  the  exception  of  .Al¬ 
berta,  the  improvement  in  Ontario 
being  pronounced.  The  totals  were 
as  follows,  with  comparable  figures 
for  ti(36  in  brackets:  T’rince  F.d- 
vvard  Island.  $101,140  ($70.6001;  No¬ 
va  Scotia.  $827,709  ($.597.25.'>) ;  New 
Brunswick.  $2.87.946  (fSTi.O!!!;  Que¬ 
bec.  $5,413. 7St  (d3,894.o08> ;  Ontario, 
$13,905,621  (87.883.866):  Manitoba, 

$1,056.91;?  ($664. .830);  Saskatchewan.. 
$469,005  ($238,832);  Alher(a.  $930,- 
397  ($1,1)95,0381;  British  folunibia. 
$4,988,807  i.$3.O95.03S). 

.Amongst  tlie  larger  cities.  Mont¬ 
real  showed  the  greatest  improve¬ 
ment,  tho  total  being  $3,923,810,  an 
increase  of  $1,652,955  over  tho  same 
period  of  1936.  \  ancouver  total  was 
$1,326,230  higher  at  $1,377,055;  Tor- 
(vn(o  showed  a  gam  of  $1,052.96.5  to 
$1,219,155  and  the  Winnipeg  total 
was  up  .$345,300  at  .8963.400. 

riimiiintive  Record 

The  follow  ing  table  gives  (ho  value 
of  the  building  authorized  by  58 
cities  during  .lume  and  in  the  tirst  6 
months  of  each  year  since  1920; 


S  h.OI  ),06S  $  .’t  osi  liz 


vvere  almost  gone  had  its  effect  on 
the  grain  markets  Prices  receded 
but  oulv  temporarily.  The  rust  me¬ 
nace  south  of  tho  border  brought  a 
sharp  upturn  and  the  .luly  option  hit 
♦he  highest  figure  last  Friday  since 
I>prember  of  1929. 


ators,  -same  comparison.  ^  g  Unpromising 

York,  In  its  weekly  .'.um- 

4  fT’  np  U  IT  ¥  ¥TnP  mary  of  the  general  tui.smess  .situ.i- 

J\  ¥  ¥  l~B  Pa  B  a  ^  ¥  f  l\  1  f  ¥  ti”".  tho  Standard  Statistics  r-nm- 

Itaiiy.  of  Nc"'  York,  (urrcutly  (cvm 
ments  as  foljows :  -  ".-All  in  all.  the 
(Continued  from  Page  1)  I  satisfactory  progress  to  date,  and  -cneral  btisim  .-s  picture  is  by  no 
have  bee.n  called  out  on  strike.  .An  harvesting  of  a  good  average  crop  of  nicans  uiipromising.  The  wide  gains 
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Report  O’Connor 

Selling  Holdings 

Of  Fanny  Farmer 

(Fontinued  from  Page  1) 
during  the  amount  of  surtax  that 
must  be  paid.  Current  opinion  i.s  tliat 
a  2.5  cent  extra  will  be  paid  witb  the 
regtilai  25  cent  quarterly  dividend 
oil  October  1  ami  probably  anothor 
extra  of  59  cents  will  be  paid  at  the 
j  end  of  Decciuber. 

'  Cnder  the  impetus  of  higher  sale.s. 
Increased  net  profit  and  probability 
of  extra  dividend  payments,  Mr. 
O’Connor’s  holdings  will  be  distri¬ 
buted  amd  control  of  the  company 
will  presumably  rest  on  the  "Street.” 
ft  Is  understood  that  Mr.  O’Connor, 
will  remain  aa  president  of  the  rom- 
pany.  which  he  founded  in  1919  as  a 
private  enterprise,  and  that  the  man¬ 
agement  will  not  he  changed.  Mr. 
O’Connor  told  The  Financial  'Times 
that  ho  had  no  intention  of  selling 
his  interest  in  l.aura  Secord  Sandy 
Shops,  F.td.  There  Is  no  corporate 
connection  between  Laura  Secord 
Candy  .'’Jhop.s  and  its  I'nited  States 
counterpart.  Fanny  I'armer  Candy 
Shops.  Inc.  hut  Mr.  O’Connor  holds 
.'I  .substantial,  if  .not  controlling  in¬ 
terest  in  both  and  Ihe  niunagement 
is  similar. 

Rapid  Progress  Made 

started  in  February,  1919,  Fanny 
Fanner  Caindy  Shops,  Inc.,  opened  a 
studio  and  four. stores  in  fJocliester. 
N  Y  .  and  had  sales  of  $193,413  in  the 
first  year.  Original  paid-up  capital 
wa.s  $50,000.  Since  that  time  pro¬ 
gress  Itas  been  rapid  and  the  com¬ 
pany  now  operates  six  .studios  and 
200  retail  stores  in  the  following 
stales  Massachusetts,  .New  ■\''ork. 
New  .lersey.  Rhode  Island.  Pennsyl¬ 
vania.  Ohio.  .Mirhiga.u.  Minnesota  and 
M'iscon.sin.  Latest  expansion  was 
early  in  19.36  when  a  studio  was 
opened  In  Detroit  and  a  number  of 
stores  were  opened  in  Michigan.  The 
year  19.36  saw  sales  at  a  peak  of  $5,- 
682.929  and  net  profit  at  a  peak  of 
$SlS.49.t  before  taxes.  .After  taxes 
the  company  panned  $I  65  per  share 
on  tb  ■  390,469  common  rhares  out¬ 
standing. 

First  public  interest  in  the  com- 
p.iJty  was  in  1926  when  capital  was 
cliangcd  from  5,000  shares  of  pre¬ 
ferred  stock  and  5.000  shares  of  com¬ 
mon  .slock  of  $100  p.ar  value,  to  45.- 
ooo  .shares  of  prcfcricd  and  100,000 
shares  of  common  On  .luly  I,  19.34, 
the  14.990  shares  of  preferred  stock 
that  remained  outstanding  were  call¬ 
ed  for  ledonipiion  at  $3.8  per  share 
and  shortly  later  Uie  100.000  sharc.s 
of  common  slock  were  .split  four  for 
ftiic  At  that  time  Senator  O’Con- 
fior  hold  70  per  cent,  of  the  common 
stock  oiiistandiing  or  280,000  of  Ihe 
new  sharc.s  of  wliich  he  sold  18.  900 
shires  under  an  option  agree jient 
witb  A  \V.  Porter.  Inc.,  of  New  York 
Ciiy. 

Record  of  Karningti 

The  record  of  the  comp.ony'.s  earn¬ 
ings  immediately  prior  to  and  subse- 
(lurni  to  tlie  stock  .split  in  1934  i.s  as 
follows: 

Earned  Dividend 
5  ear  .\et  piefu  per  shai  e  per  shar* 
t9:!2  XI  O’x  X  r.nx 

i.nox 

.57 


Wheat  at  $1.50  a  bushel  or  better  oarly  tindei>tii.nding,  which  would  fall  wheat  is  now  general.  In  the  .scotcii  by  tiiuustrtal  iirodiietion  dur- 
has  a  tremendou.s  signtficance  for  Permit  the  workers  to  return  to  their  Maritime  Provinces  fine  and  mode-  1  n,.,  fjrsi  -ix  nirmtli'  of  iliis  year, 

the  ■West.  It  means  profitable  agn-  pending  negotiations,  is  sug-  ''atel.v  warni  weather  has  contimied  |  which  aggre.gato  industrial 

culture  for  those  who  have  a  crop  ffet'P’d  Textile  workers  of  the  Do-  during  the  pa.st  week  and  conditton.s  vi,y  .-liowed  a  ye.n -lo-ycaj-  in- 
and  it  Kupplle.s  an  objective  and  an  niinion  Textile  t.'ompany  at  Sher-  generall.v  are  favourable  to  growini;  i-.-case  of  aitproxiinaielv  25'1,  "’ill 
incentive  to  the  harassed  prairie  ™ay  also  strike,  hut  it  i.s  not  crops.  In  British  Coluitibia  crops  p,„  ,,f  ,.Kur,-c,  be  continued  during 


dwellers  who  have  been'the  victims  Indicated  that  this  Is  part  of  the  C.I.  senerally  are  doing  well,  there  hav-  iiirreti!  six  montlis.  partk'ularlv 
of  rJie  drought.  AViUi  crops  at  all  0.  campaign.  In  fad.  the  strike  me  been  a  continuance  of  favour-  as  aoncrai  laaliufacturina  activity  1 


Times  precarious  the  gambling  spirit  called  by  the  C.I.O.  in  a  comparative-  able  weather,  with  nioisiiire  .^atis- 
muBt  live  and  thrive  in  the  West  if  Montreal,  has  factory  for  the  jiresent. 

the  prairies  as  a  whole  are  'o  retain  been  declared  off.  .  i 

that  morale  which  has  produced  an  Security  markets  have  indicated  a  ’  Car  Loadings  Higher 

abundance  of  wealth  since  the  earlv  "’ore  encouraging  outlook  for  indus-  Week  At  51,821 

frontier  davs.  trial  .'ccurities.  based  on  the  improv-  . 

Kiiinv  I  on,,-  I  labor  prospect,  the  defeat  of  Pre-  0^''  ''t.idings  for  the  week  ended 

Rams  Mere  (.eneral  Roosevelt  s  court  plan  at  ''.t  amounted  to  oL821  car.'. 

Ottawa  ---  Rainfall  over  the  prai-  Washington,  and  reports  that  gold  ''o''  'be  27th  week  la.'t  vear,  wlu.’h 
rlPS  during  the  pa.st  week  was  fairly  exports  are  being  made  from  the  contained  a  holiday  t.Iulv  It.  the 
general  and  varied  from  light  show-  Fnited  Stales,  which  Is  taken  to  in-  •*■'•.172  car.s  and  for  the 

er.s  to  torrential  downpours  of  more  dicaie  as.surance  of  maintenance  of  Previou.s  week  thus  year,  which  also 
than  five  inches,  said  a  r  rop  report  ftte  gold  price.  International  event.',  contained  a  holiday,  the  total  vvas 
bv  the  Dcniiniot!  Biireati  of  .sitatis-  meoacine  as  they  are  lookmi:  'o  the  -*6.131  cars  The  index  numbers  after 
tics.  fiittire.  have  teased  i‘>  seriou.sly  af-  adjiustment  were  6i  42  for  the  27th 

Alberta  was  covered  fairly  well  fp,.,  nearer  outlook.  week.  78.03  for  the  i’6th  week  and 

and  the  crop  situation  in  the  ea.st-  _  78.00  for  the  27th  week  last  year. 


Sectirity  markets  have  indicated  a  ’  Car  Loadings  Higher 
more  encouraging  outlook  for  indus-  Pq^  Week  At  51  821 
trial  .securities,  based  on  the  improv-  ...  ’ 

ed  labor  prospect,  the  defeat  of  Pre-  *  loadings  for  the  week  ended 
sidcnt  Roosevelt's  court  plan  at  •,***'  amounied  to  51.821  car.'. 
Washington,  and  reports  that  gold  *'Ot  the  2,th  week  la^t  vear.  wlu>'h 
e.xports  are  being  made  from  the  contained  a  holiday  t.Iuly  It.  the 
Failed  Stales,  which  Is  taken  to  in-  total  was  4.?. 1.2  car.s  and  f<jr  tlie 
riicaie  as.surance  of  maintenance  of  previou.s  week  thus  year,  which  also 


anie  weatner.  wiin  moisture  sati.s-  dci  line  thrmi.gh  luly  ami 

factor'  lor  the  jiresent.  .August  hy  somewhat  gretiier  than 

7'  ■  seasonal  jiroporl ions.  Neverthelc.ss 

Car  Loadings  Higher  as  tuis  been  pointed  out  on  a  number 

For  Week  At  51,821  of  occa.-ioris,  there  is  a  .strong  basis 

Car  lo.idmgs  for  the  week  cnde.l  f"' 

•Tuly  It.  amounted  to  51.821  cars  '“V 

For  the  27th  week  last  vear,  whi.-h  through  the  fall 

contained  a  holidav  t.Iulv  I,,  the  '  I'pviopmcnt.s  ,n  *he  labor  situa- 
total  was  4.i.l72  .ars  and  for  the  "'‘V‘  hat  more  hopo- 

prevtou.s  week  thus  vear.  which  also  "V’  h'>th  bilsi- 

contained  ,i  holidav,  the  total  was  ncss  and  ♦  rtanciah  .senliinent  have 
46.131  c.-trs  The  index  numbers  after  accordingly.  ihe  fact 

ad,iu.stn)ent  were  6142  for  the  27th  bublic  opinion  has  turned  def- 

xt  A-9  f.x,.  tu  V  o^.i.  _ _  initoly  aL'ji  nst  the  jictioiis  of  ine 


Canadian  Bond  Sales 


An  aiialysi.s  of  Can-adiiui  bond 
sales  up  to  .Tuly  19th  1937,  compiled 
by  A.  F..  sAnios  Co.  Ltd.,  shows 
totti!  to  date  of  xxx  .$746,168,665  as 
compared  with  \x  .$822,627,040  for 
the  same  perio.i  of  1936.  .%nd  x  $335,- 
019.582  for  the  stime  j.eriod  of  1935. 

'These  arc  classified  tts  follows:  — 
Dominion  Government  $508,500,000; 
Dominion  Guaranteed.  $!.5. 500.000; 
Prov  inv''i!il  Government,  $54,400,000: 
Provincial  Guaranteed.  $19,000,000; 
Municipal  $11,516,165;  (  orporatiori 

$87,222,500 


2t«.'j;.i; 
41 2. St" 
aOl.lTS 


X  -On  silt  rnmon  stock 
\  ncfi.re  dortiictinB  tRn.noo  teserve 
for  snrtax  on  nndislribiiied  income. 


COKK  OfTPl'T  HIGHER 

Halifax  t’roduclion  .>f  coke  in 
Nova.  Scitia.  New  Bnin.swick,  and 
ljnch>‘i  I’roviiires  in  tli*  fir.xl  four 
montlis  of  Ilie  year  ainoiiiitcd  m  278.- 
;uit  ton.s.  eompari-d  with  2.'>4  886  tons 
in  the  .same  period  of  Inst  year. 


Nature  Held  Responsible 
For  Plight  Of  The  Prairies 

fContinued  from  page  1) 
Bitnilar  features  in  both  Canada  and 
the  ITnited  .States.  It  ma,'  not  be 
a  ca.so  for  intergovernnianfal  Ac¬ 
tion,  bill  our  reclamation  agencies 
might  be  well  advised  to  keep  In 
the  closest  touch  with  the  exper- 
ionce  of  the  Resettlement  .Adminis¬ 
tration  and  similar  agencies  in  the 
I'nited  S.t.nte.s.  It  is  suggoslcd  that, 
it  might  he  labour  well  repaid  If 
those  who  have  the  matter  *n 
charge  .send  men  into  the  AVestern 
Fnited  Sfate.s  to  atndv  at  tirst  hand 
■  what  ntea-Miires  have  l>een  taken  by 
governmental  a.nd  other  agencies 
there  The  United  States  govern¬ 
ment  might  also  find  it  valuable  to 
learn  from  this  country’s  reclama¬ 
tion  programme.  Russia  is  also  a 
country  which  might  offer  leads  In 
a  task  which  is  not  confined  to  any 
one  cou.ntry  or  continent, 

nepreAsing  Statistics 

Mr  Gardiner  submit.s  statistical  in¬ 
formation  indicating  that  the  Prairie 
Provinces  which  in  1928  produced 
54  4.590.000  bushels  of  wheat  may  this 
year  produce  less  than  200.000,000 
bushels.  Some  estimates  range  as 
low  a.s  150,000,000.  And  Ihe  reason 
is  drought. 

For  seven  .successive  years  vast 
area.s  of  Weslenu  Canada,  with  south 
Saskatchewan  aa  the  centre,  have, 
suffered;  and  in  that  province  par¬ 
ticularly  a  broad  strip  of  territory 
jiiHt  north  of  the  I'nited  States 
boundary  has  reverted  to  desert. 
Throughout  the  AA'e.st  more  than  L- 
000,000  people  are  directly  affected, 
and  indications  are  that  this  year 
close  to  400,000  person.s  would  need 
help  in  the  way  of  "drought  re¬ 
lief." 

The  Minister  cites  figure.s  showing 
that  while  the  three  good  year.s  from 
1926  to  1928  inclusive  yielded  the 
prairie  wheat  growers  $1,180,000,000, 
the  next  three  from  1929  to  1931 
produced  revernue  of  only  $350,000. 
000  -  or  a  dead  loss  at  that  time  of 
$800,000,000. 

'This  I0.SS  has  never  been  recov¬ 
ered.  A’ear  after  year,  since  tho.se 
days  in  1928  when  the  Prairie  crop 
topped  the  half-billion  bu.«hel  m.ark 
the  yield  ha.s  been  dwindling  In 
1931  it  hit  a  low  of  3OLISI.OOO 
bushels,  but  In  the  following  year 
there  was  a  ralJy  to  426. 947.000. 
The  recovery  vvas  not  mainiained 
The  year  1933  saw  another  sharp 
drop  to  263.000.000  .And  .“ince  then 
the  decline  has  been  .stead.'  Last 
year  production  totalled  only  212.- 
000,000  bushels. 

Iron  And  Steel  Output 

In  June  Sharply  Higher 

Production  of  78,278  tons  of  pig 
it  on  in  ♦  ajiada  during  June  com¬ 
pares  with  68.138  tons  made  in  Ihe 
previous  month  and  56.362  in  .Tune. 
1936.  The  output  in  June,  a  Bltorf 
month,  wa.s  at  the  rate  of  2.609  tons 
a  day  or  an  increase  of  about  19 
per  cent  over  the  .May  r.ate  of  2.19S 
tons  per  day  For  the  first  half  of 
1937  the  Canadian  production  of  pig 
iron  amounted  to  123, 944  ton;-  rom 
pared  with  34(i.335  in  tlie  same  per¬ 
iod  of  1936 

The  output  of  steel  ingots  and  dir¬ 
ect  -Steel  casting.s  amounied  to  1 18.- 
744  ions  fompaied  with  120.84'?  in 
the  previous  month  and  82.196  in 
June,  1936  The  cumulative  produc¬ 
tion  for  the  first  half  year  slio'v.s  a 
total  of  713.177  ton.s  as  compared 
with  578.700  tons  in  the  .same  per¬ 
iod  of  1936. 


ern  d'.srricis  wa.s  ruaterlallv  im-  ^11 
proved  Manv  Sa.skatrhovv an  jioints  General  Improvement 
received  cood  rams  which  .should  In  Crop  Prospects 

TheBankof  Montre 

southern,  .enival  and  western  areas  , 

he  -I  Pra.m  Prov.r 

hrton  el/  h  "  !  .  f  past  week  rams  van 

be  ond  aid.  the  report  .said  showers  to  Torrent 

in  the  tioriheastern  area  where  received  o 

practically  all  the  remaining  com-  m  manv  pr 

'-hewan  and  Manitob. 

^  f  '  ’  1  '‘Vcking  and  ,niptj,  ^  crop  pro.spect 

some  fur.  her  deelmes  have  been  ,  .ee.ions 

ROtf?(l.  .  u  ij 

.  V  ,  ,  -  .  .  moisture  should  : 

Manitoba  shared  m  the  ram."  but  ,n 


The  Bank  of  .Montreal's  lelegraphic 
cri>p  report,  i.s.sued  'Thursda,'.  .-uvs 
In  the  Prairif  Provinces  during  Un- 
past  week  rams  varving  from  ligh’ 
showers  to  toiteniial  dow  npoui'.' 
have  been  received  over  mosi  i>f  .Al¬ 
berta  and  m  many  poiut.s  in  Saskat- 


week.  78.03  for  the  26ih  week  and 
78.1)0  for  the  27th  week  lasi  year, 
flrain  loading  conniiiied  light, 
iicing  2,314  oars  below  last  vear's 


icKY  has.  o;  l•o^lrse.  been  entirely  res- 
pimsible  fo'-  rlie  recent  more  eonser-  j 
vaiive  gest’ires  made  hv  .Ailmintsi ra -  | 


ing  2,314  oars  below  las.  rear's  '«"'♦•  made  hv  Admin. s.ra- 

spite  the  tiohday  las.  vear  and  all  ''"'i  aP'ilog.sts  of 

other  commodities  were  weli  aliove  .  '  '"o'cment.  Rejiorts  have 

rauseellaneons  leading  with  a  gam  i 

of  4  ?S4  cars  scnsion  !n  ho  (’10  rank=<  and  it  may  ! 

ho  sonif*  t  ii\o  hoff)ro  that  orGaniza- 
Further  Imp'rovement  f'ly  -avovers  the  prestige  lost 

,  ^  •  I  17  •!  "  lesul'  rvt  Its  deteat  liv  the  m- 

In  Commercial  failures  dependent  steel  <-om|.anies. 

A  nziteworthy  barometer  of  bii.si-  ’'Rusiness  activity,  although  enn- 
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'lie  total 

there  were  sold 
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f'atiad 

a.  $661,168,665  and 

in 

fhe 

United 

1  State.':  .$8,5,non,Oi''0. 

The 

following 
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•hewan  and  .Alanitobu.  .As  a  conse-  nes.s  conditions  was  the  lietterment  tinning  to  decline  scason.iUy,  i.s 
(luein  e  crop  pro.spects  liave  improv-  in  commercial  failure.s  in  .April.  'The  making  a  coniiia l  ativr  1  v  satisfactory 
*d  m  some  sections  of  .Alberta  and  number  as  compiled  by  the  Domm-  showing  Steel  production  is  refleci- 
thc  moisture  should  relieve  the  feed  ion  Bureau  of  .Stalistic.s  was  Imiiteti  mg  the  tenpening  of  the  mills  of  the 
situation  in  parts  ot  .Saskatchewan  if,  S3  with  liabilities  of  $816,312.  as  mdejiendetil  cotnpanies.  and  although 


♦Vie  rtrr  ...  *1,,-  ‘ i  i  v.  .-lu i  v  aii  in  wiin  llaOlllUeS  Ot  VSiS.i 

were  missed  and  crops  a,e  /m/r-  compared  wm h  PK.  fa.lt.res  w.t 


ing  In  other  parts  of  the  province 
t  rop.o  are  fair  to  gririd  f>ut  lust  re- 
mams  as  a  serious  threat.  F.arly 
sown  erop.=  are  maturing  rapidlv 
and  with  a  continuanee  of  good 
weather  condition'',  may  iipen  be 
fore  rust  damage  can  affect  iho 
yield  and  quality. 

Gras.shoppers  are  numerous  and 
active  In  different  parts  of  (he 
three  provinces. 


tiompared  with  lOO  failures  with  lia-  orders  are  siil!  running  behimi  ship- 
fillmg  rapidly.  bilifies  of  $1,453,823  in  .April,  1936  rnent.-'.  the  trade  i.-'  lo'ikmg  fivr  a  de- 

In  Quebt-c  good  yields  of  the  staple  arid  8,5  failures  witli  liabilities  of  cisive  ujitiirn  in  buying  late  thi.-; 
crops  ate  III  prospect,  climati-c  eon-  $1, 0-Of'. 948  in  the  previous  month.  'I'he  ;  summer  -ir  early  in  the  fall.  The 
dilions  continuing  to  be  favourable  concerns  failing  during  the  fir.-t  four  |  recent  firmnes.s  of  rstee!  scrap  prices, 
to  growth  and  moisture  plentiful.  In  month.s  of  the  year,  nunihering  342  ;  usually  a  barometric  Indicator,  is 
Ontaiio  (tops  in  general  have  made  were  les.s  than  in  a.ny  similar  period  encouraging." 

The  CUMULATIVE  Index  OF  business  in  Canada 


Early  Financing  j 

In  East  For  New 

Pulp  Mill  In  B.  C.I 

fronfinued  from  Page  1) 

Poxvell  River  Company  is  mow  en¬ 
gaged  In  a  $40n,(j(i0  expausion  pro¬ 
gram  chiefly  Involving  the  installa¬ 
tion  of  facilities  for  production  of 
lot)  tons  of  wet  pulp  daily  for  ex- j 
port  I 

.N’o-olka  Wood  T^roducts,  Ltd.,  at 
present  a  sawmill  project,  will  pro¬ 
bably  launch  into  pulp  eventually.  .A. 
TO.  .Mc.Ma.ster,  former  genera!  man¬ 
ager  of  Powell  River  Company,  ha.'  i 
become  managing  director  of  the 
.Nootka  organization.  i 

Port  .Mellon  Operating  Company,  ’ 
producing  kraft  pulp.  Ktarted  opera-  , 
tions  last  winter  and  has  been  clos-  ' 
ert  for  a  few  wcek.s  owing  fo  the 
shortage  of  ships.  Tho  inaiiagernent 
expects  to  ro-open  in  a  few  weeks 
British  Columbia  is  now  witness-  ; 
ing  Its  greatest  expansion  un  the  i 
,  pulp  Industry,  and  at  present  rate 
of  building  production  should  f>e , 
doubled  during  the  next  fifteen 
,  months.  I 


T o 

ln'c;Iurl(’s  $  1  20.3 ft  i ,  > frhor  I  -  Iftr 
finrincini;  <1  \r.  or  less). 

Inclxjfl-s  $2‘>S.100  nhort  t«r 

r>nrtncin;{  (1  yr.  or 
hicluflfs  I0.000.0(>0  ‘.hort-ter 

finfinrinji  (!  vr.  or 


Results  of  Tenders 


rOMN  OK  INGKR.SOLI,.  OM’. 

lOwn  of  In,:;ersoll.  OiU.,  has  hoM 
an  i.^siip  of  -Si!”. 000  10  iustal- 

iiient  hehoniurfs  io  HarUetl.  **ayley 
A’  Co.  al  for  a  ro.st  basis  to 

:ho  town  of  !;.04'‘r.  Bids  received  on 
ilif'  issue  follow: 

H.irllcM  <  -lylcy  A  Co .  102 

H(.vnM>n  A  Cm .  101 

Ho  1 3  jo«1rt!rT9rnf8  .  101  ^2 

C*  Ti  I  .unney  A  Co.  ...........  101 .80 

I  rA  A  (  o . .  101327 

\  1.  OohiTison  A  Cf> .  10l.4ftft 

I  1  CjT’Hhani  A  Co  10141 

ll.tin*..  HanifsdV  A  Cn .  101, .10 

CoiniiAjon  unti^.s  C*orp  .  100  90 

U  A  D  ilv  A  Co  .  100  32 

^1lH1<inH  (  orp .  100  31 

nv»ii*»nf.  Anderson  A  (  n . .  .  100  47 

A  C .  ,A  f  T I  e «  A  <  .  ...  1  0  0 , )  ft 


<'//////////////////////y/////////Amr//////'/^^^ 

\y^WAmr/////////////v///Ar/^^  . 


Correclien  has  been 
made  for  Seasonal 
Vatialion. 

The  sf'adrd  line  rep. 
resent,  approximate 
prosperity  level. 


Business  Index 


Monthly  Changes  in  Terms  of  One  Average  /Monthly  Change 
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Protecting  Pulpwood  Supply 
From  Forest  Insects 


MOMWii 

) 

Ifnipiwj 


By  J.  J.  DECRYSE, 

Entomoloflcal  Branch.  Dept,  of  Africultura.  Ottawa. 

In  Paper  before  Summer  Meetinc  of  the  Woodlanda  Section,  Canadian 
Pulp  and  Paper  Association. 


Insuring  Of  Adequate  Resources 
Of  Wood  Discussed  At 
Sununer  Meeting 

FORESTRY  IMPORTANT 

Day  Of  Satisfactory,  Cheap 
Wood  Is  Passing  Warns  A. 
Koroleff,  Forester  of  Cana* 
dian  P.  &  P>  Association. 


Results  For  Year  Ended  .lu!y  Reported  Up  Over  $1,200,000 
Not  Expected  To  Exceed  ~  ~ 

Preceding  Period 

RAMIFICATIONS  WIDE 


At  the  present  time,  the  basis  for 
nearly  all  the  activities  In  forest  en¬ 
tomology  Is  to  bo  found  In  the  large 
scale  Infestations  occurring  In  dif¬ 
ferent  parts  of  the  country.  This  is 
due.  In  part,  to  the  embryonic  state 
of  our  knowledge,  of  forest  insects 
and.  In  part,  to  economic  pressure. 
Be  this  as  it  may.  we  are  confronted 
with  two  outstanding  problems  in 
Canada,  nameiy.  the  European  Spru¬ 
ce  Sawfly  in  the  Gaspe.  and  the 
Spruce  Budworm  on  jack  pine  In 
north-western  Ontario  .md  Manitoba. 
Both  of  these  call  for  the  concentra¬ 
tion  of  all  our  i'fforts  and  the  utiliza¬ 
tion  of  all  available  resources  In 


is  being  conducted  from  the  forest 
insect  laboratory  recently  eBtabli.sh- 
ed  in,  Winnipeg.  This  laboratory 
w'ill,  in  the  future,  take  care  of  .ill 
forc.sf  insect  probiems  in  the  north¬ 
ern  Prairie  Provinces  and  in  north 
western  Ontario.  It  is  the  newest 
unit  in  the  organization  of  Forest 
Entomology  in  this  country  and 
forms  an  important  link  between  the 
East  and  the  W'est. 


A  QUESTION  OF 
UTMOST  IMPORTANCE 


IS  ADDING  TO  UNITS 


Toronto  Bureau  The  Financial  Tima* 

Toranto. — Sales  of  lyoblaw  Grnre- 
feri.u-  Inc.,  U.S.  subsidiary  of  Lob- 
law  Groceterias.  Ltd.,  for  the  fiscal 
year  ended  April  "h,  1!1I?7.  totalled 
n.Ori't.COI,  compared  with  $7,Rll,oir> 
for  the  previous  year.  Net  trading 
profit  for  the  Buffalo  operations,  nf- 
ter  depreciation,  amounted  to  .tiitif.- 
002  compared  with  $282.:?iri  the  yoar 
before  I/ea.se  adjiustmonts  in  the 
former  '■'hlrago  division  of  .tt.i.otl 
^and  provision  for  Federal  income 
i  faxc,':  of  fto,!)S4,  loft  net  profit  of 
$20S,.T77.  equal  to  $t;..')4  a  share  on 
the  r.l.ii.Tl  preference  shares  out¬ 
standing.  j 

Arrears  of  dividends  nm  preferred  ' 
stork  io  April  30,  102.0.  amounting  to  ^ 
•$168,120  were  paid  After  deduc¬ 
tion  of  this  and  giving  effort  to  tim 
rediicGon  in  value  of  preferred  from 
$100  to  t.">7  per  share,  there  was  a 
balance  of  surplu.s  l  arried  forward  of  . 
$.'>7,483  At  April  30.  10.37,  eiitrcnt 
3.s.sei-  amounted  to  81.008,583.  eiir 
rent  liabilities  to  $.316,516  and  net 
working  capital  to  $7S2.e57,  fiirreni 
assetj  included  cash  of  .$21  1,873.  and 
Invemtories  of  $840,05.3.  j 

Managing  dirertor  .t  R,  Peachey. : 
in  hi.-  accompanying  remarks,  slate.s 
that  S3  ,'itores  are  In  operation,  an  in¬ 
crease  of  two  over  a.  year  ago.  and  it 
IS  expcfted  that  the  corporation  will 
ronfiniip  its  moderate  cxpanslmn 
program  of  new  .stores  and  meat 
market.'  during  the  eoming  year. 
Since  lh«  close  of  the  fiscal  year  Uie 
property  in  Chicago  has  tiern  dis¬ 
posed  of,  .and  the  corporation's  Chi¬ 
cago  liability  has  been  eliminated 
Mr.  Peachey  says  thi.s  improves  the 
financial  position  of  th"  corporation 
and  «ill  lie  reflected  im  next  year  s 
Hatemen.i. 


An  .analysis  of  the  market  -tand- 
mg  of  a  number  of  floii"  mining 
stocks  shows  that  .Maple  (^,a(  Mill¬ 
ing  rommon  is  now  selling  on  prae- 
'ically  the  same  basl.s  as  the  pre¬ 
ferred,  A  question  as  to  nh.ii  is  the 
cause  of  thi.s  has  elicited  the  repl.v 
that  there  seems  to  he  no  -ppclal 
rea..son,  except  that  the  hold>ua  of 
common  have  the  ng'uf  to  elect  .3 
one  of  the  5  directors,  while  about  all 
the  preferred  have  is  the  right  to 
sit  bark  and  waif  in  hopes  of  a  divi¬ 
dend  some  time  laier  than  I'GS.  j 
The  Class  "A”  preferred  l.s  non  ' 
cumulative  until  after  Dec.  ;  Ui38, 

After  that  it  has  preference  *0  the 
extent  of  70  cents  .a  share;  .and  then 
it  participates  equally  with  the  com¬ 
mon  In  further  distributions  In 
.  other  words,  up  to  the  end  of  1038, 
there  Isn’t  much  chance  of  either 
common,  or  preferred  holder.-  get¬ 
ting  anything,  unless  the  company's 
affairs  should  improve  materially. 

From  the  standpoint  of  plant.-  and 
sub.mdiaries,  Maple  Leaf  tfilllng 
scem.s  to  have  at  lea.st  enough:  huf, 
for  some  reason  or  other,  it  hasn't  | 

1  had  enough  earnings  tn  i-ecent 
years.  It  has  interests  in  such  hak- 
ing  sub.sidlaries  as  Canada  Bicad 
;  which  covers  a  wide  sweep  of  On¬ 
tario  and  Quebec — Canadian  Baker¬ 
ies.  which  docs  the  same  in  Sas¬ 
katchewan.  Alberta  and  British  cnl- 
!  iimhla  -  Dominion  Bakeric:-  which 
!  rovers  t  entral  and  Eastern  Ontario 
—-and  Eastern  Bakeries,  which  c.a- 
ter.s  to  a  wide  sweep  in  the  Mari¬ 
time;-;,  besides  6  flour  mills.  2  coun¬ 
try  elecalors  In  Western  Canada 
and  w-arehoflSPs  scattered  arross 
the  coiiDirv  from  Saint  .lohn  fn  Win¬ 
nipeg, 

Yet  withal.  Maple  I.eaf  Milling 
has  not  eovered  bond  intere.si,  de¬ 
preciation  and  other  charges  since  _ 
reorganization  tn  1334  From  the 
look.s  of  things,  it  probably  is  not 
doing  much  better  In  the  current 
fiscal  year,  which  will  end  with  this 
month,  than  In  the  previou.s  There 
has.  however,  been  some  market 
hope  for  the  eompanv  of  late  T'or 
the  $7  recently  quoted  on  the  com¬ 
mon  compares  with  year's  low  of 
$5  touched  in  lune:  while  the  cur¬ 
rent  $6.75  for  the  preferred  lom- 
pares  with  low  of  $5  also  touched  , 
in  .Tune.  ( 


It  IS  extremely  rare  to  find  in  an 
individual  the  qualities  required  of 
an  Executor.  The  handlinq  of  even 
a  moderate  sized  estate  calls  for  a 
high  degree  of  efficiency.  For  these 
reasons,  it  will  be  most  advanta¬ 
geous  to  you  to  name  this  Company 
as  your  Executor.  Consult  one  of  our 
Trust  Officers  for  further  information. 


•Montreal  Trust  CoMMNYi 

'  511  PLa  CE  D’ ARMES,'  MOirmE AL 

AIR  HERBERTS  HOLT  ^ 

PrMidml  c-  '  1  w  'if  ?c4»fe«tc{afti 

>  V3«rd*PTes.4dant  wnd  ctwierai  M9n4-?$K  > 


over  2037.  f;^crv  provime  in  ' Im  1 
Dominion,  except  Alheil.i  i^liarcd  in 

this  hetfer  biisinesi;.  Ontario  Ic.nlin-  Valicy  VVrfls  UccJlMC.? 

in  volume  'if  .saic.s  for  the  .;i\ 

months'  period  with  a  total  of  over  i  algary.  -  ire.avy  fleclincs  In  ga.s 
$86.000. nan.  while  ihe  highest  per  pm;.. me  in  'I'urner  Valiev  during 

rentage  improvement  in  ilie  period  th.-  pa-f  vc.ir  are  repor'ed  in  ,1 
was  rer'irdt.'d  in  Newfoundland  .'iaii''m‘'iii  i.asiierj  in-  the  petroleutrt 

Detailed  ;s,ilc,s  hv  province.,  from  tO'I  iia'iii.il  ga.s  divi.sion  of  the  De- 
.f.'tniiary.  1037,  to  Iitne,  l'i:;7.  inriii  iif  iiiiiem  of  i,.ind.;  and  .Mines  1'he 
sive  based  on  rpliirn  by  18  c.m  -laiemeni  shows  The  eompnrative 

panie.s  having  87C7  of  the  total  in  ur  pi'c  .  ’iic.-  of  ihe  well.-,  in  .lime.  10,36. 
atlrc  in  force,  exelii.sive  of  group  in  -iild  in  .lime.  •  1  !i:;7,  ,>8everal  of  th" 
.siiianee,  annuiiie.s,  peri:sion  bond;  wt'lL  piudiieltig  large  volimte.s  of 
without  in.siirance,  rem  oirane'-  m-  crudi'  oil  were  not  ie.;i(il  for  rinsed 
vi\;il,-,  etc.,  w  ere  as  follow.'.  Iircs-ui  .■  a;-  il  i.-  considered  th-at. 

Bril, St,  '•niumlua  ...  I  1  I  s  a  ''oliimn  of  fluid  in  the 

Mbrrta  .  . . .  1 . 1  till.'Mut  lU'Io,  fllP  rr'.-illt  of  tho 

k H t II  .  I.  iiNttiti)  ‘Cru)*,v  lljo  ipiH'  fonditiop 

..  vsiavlian  |"■■'',cs•  drop  in  eio.spd-m 

f.oieb,,.  . .  . .  gas  piessuve  wa;s  m.nic  during  t'ne 

Br uti svv i<  l(  ..  ..  ; .'1 1  ii.iiiii.  \  ea  r  ai  Ihe  I  nion  l-'reehtiiil  welt, 

...va  •■-''oiia  .  ..  .  ..  r,  iiyiinii  deelired  f 'om  I  (I’O  Ib.s  to  the 

f’lnic  laMvar.l  I.-Iaret..  .ininei  , 

N-owfoiitidl.-md  .  I...ia,na.,  square  mc|i  lo  lexo  lbs,  to  Hie 

;Uiiare  iiiidt,  off  Ofu  lb;:, 

'  . I'lie  higluasi  clo.ied  in  pieg.suro  jq 

S.iles  for  the  month  of  .tune  lolal-  the  Tiinier  \allev  fod'l  w;i;:  regis- 
led  $37,6.58.0110.  .is  follows; —  t<Ted  at  tlu'  llighwood  Sart-ee  No  2 

British  coliinit'ia.  .  5  '>■1- mm  well.  Thi;s  well  bad  a  i  hi.'ed-ln  pres- 

.Ml'cila  .  I.fai'iim  .suin  last  month  of  1180  |h:t  to  the 

mmVrnb'r''  !’."  .h'.'h.  h’h'i  l.'v.i;,' m'Is”  foi'Birc  ineh  Tt  was  not  producing 

<int.a,io  .  1  .'..e,',';  nail  in  .lime.  1336. 

Ouchec  .  ll.U'amm 

,\cw  r'.run.swiek  ..  .  ..  i  1171)  mm  ni«.  t;xi\  TKt;  PunMlT** 

Vn\.a  ;srotl,i  .  I  Him  Wiiiniii'g-  Winnipej;  bulldin? 

I’llnc*  Kdward  r.sl.ind  ..  I  .7  ii.'m  poi  ruii.s  I'oi  t  lie  nionih  of  Tunc  .shew 

VewfiumdUnd .  .■!,:.vmm  .a  1  =e  .,r  over  the  same  month 

-  in  l'i,'',(;  wMh  inial  permil.s  ,0  date  up 


!  to  all  of  you  They  constitute  a 
I  sober,  careful  presentation  of  facts 
I  well  worth  the  trouble  of  a  careful 
I  analysis.  The  studies  now  in  pro- 
,  gress  relate  to  (1)  the  Identity  of  the 
I  species.  (2)  its  biology.  (.31  the  na¬ 
ture  and  extent  of  the  damage,  (4) 

I  the  fluctuations  in  the  density  of 
j  populations  under  varving  conditions 
I  of  time  and  site,  (5>  the  rate  of 
;  spread,  and  (6)  the  probabilities  for 
both  the  immediate  and  the  distant 
I  future.  All  these  subjects  are  of  a 
I  general  nature  and  branch  into  num- 
i  erous  subdivisions  and  special  prob- 
!  lems  concerning  w>hich  it  Is  impos- 
!  slble  to  go  into  elaborate  details, 
i  Much  valuable  and  Important  infor¬ 
mation  has  been  acquired  on  all 
I  these  matters,  but  a  large  amount  of 
[work  remains  to  be  done.  It  .seems 
quite  unnecessary  to  state  that  all 
these  investigations  are  aimed  at  one 
object,  namely.  Ihe  ultimate  control 
of  the  SawTly.  At  Wrst  sight,  this 
may  not  always  be  evident  to  the 
layman.  The  institution  of  rational 
control  measures  and  incidentally 
the  organization  of  salvage  oper.a- 
tions  as  w-ell.  depend  on  these  fun¬ 
damental  studies.  AI  present,  biolo-  j 
gical  control  by  means  of  introduced 
parasites  seems  to  be  the  only  prtc-  | 
tical  procedure  tn  coping  vvith  the  ; 
Spruce  Sawfly.  The  policy  of  the 
Elntomologhcal  Branch  in  this  res-  j 
pect  has  been  thoroughly  .set  forth  ' 
by  Mr,  A  B  Baird  in  the  tlarcli  ; 
issue  of  the  Pulp  &  Paper  Magazine.  , 


Chairman  Of  Anglo-Newfound- 
land  Development  Refers  To 
Bright  Prospects  For  Industry 


ADD  TO  PULP  OUTPUT 


Were  Up  20  Per  Cent.  From 
Same  Month  La.st  Year  At 
$37,658,000 


Referenre  w-as  made  to  the  great¬ 
ly  improved  condition.^  In  the  pulp 
and  paper  field  by  Frank  Humphrey, 
chairman  of  the  Angln-.Newfoundland 
J  Development  f'o..  Ltd  .  at  the  annual 
I  meeting  of  the  rompan,'  held  rccemt- 
[  ly  in  Montreal.  Th“  company,  he 
'Stated,  w-a.s  increasing  it.s  productive 
'capacity  of  .sulphite  pulp  and  had 
^  also  acquired  an  luteiesi  I'n  the  re¬ 
cently  formed  comp. in.'  which  had 
taken  over  Ihe  (  handler  mill 
'  Dealing  with  the  newsprint  situa- 
^  tton,  Mr.  Htimpliiey  said  that  the 
outlook  Is  undoubtedly  very  good  as 
i  result  of  the  great  increase  in  ron- 
'  sumption  of  all  kinds  of  pulp  and  p.i- 
per  products  throughout  the  world 
1  Due  to  the  necessary  fixing  of  price.s 
j  well  in  advance  of  delivery  he  .said, 
lit  will  not  be  until  1338  before  Ihe 
'  benefit  from  the  improvement  may  be 
realized. 

I  In  conneetton  with  extensio.Tis 
'  planned  to  the  company's  pulp  out- 
;  put.  the  chair.man  said:  "Your  direc- 
I  tors  have  recently  decided  to  carry 
:  out  an  extensive  program  .at  Grand 
j  Falls,  the  principal  feature  of  which 
'  Is  an  increase  in  the  hydro-electric 
development  by  approximately  27,- 
j  300  h.p.  T  need  hardly  remind  you 
I  that  this  company  has  a  very  v.ali.i- 
I  able  asset  in  its  water  power  rights. 

hut  for  some  time  past  the  developed 
I  power  of  the  eompaniy  ha.s  been  bare-  , 
ly  adequate  for  the  needs  of  the 
pulp  and  paper  mills,  and  this  pres¬ 
ent  expansion  is  designed  not  only  to 
meet  these  requirements  hut  will  also 
provide  a  cnnsiderahle  surpiu.s  which 
will  be  utilized  to  partly  replaee  roal 
by  cleetrie  boilers  for  steam  rasing, 
Tn  addition  our  program  provides  for  i 
considerable  expenditure  in  reeondi- 
tianing  and  improving  four  of  the  ex¬ 
isting  paper  machines  and  providing  , 
necessary  addiiional  pulp  rapacity  ' 
for  the  increased  output  expected  to 
result  from  the.-e  improvements.  | 

To  Hxpnrf  .Sulphite  I’lilp  I 

‘■■We  are  aJso  installing  a  sulphite  . 
pulp  drying  machine  which  will  en¬ 
able  IIS  tn  export  some  sulphite  pulp. 
The  ;uiiounf  of  tins  pulp  output  will 
not  be  large  approximately  15.000 
ton.s  per  annum-  hut  we  hope  this  | 
tiia.v  prove  ,a  profitable  addition  In 
our  busliness.  in  view  of  (he  increas¬ 
ed  demand  for  this  pulp 

"It  is  estimated  (hat  (lie  total  cost  ' 
of  the  additional  power  and  the  other 
additions  and  improvement.'!  to  whirh  | 
r  have  referred  will  he  in  tlie  neig'n-  1 
horhood  of  $2. 500, one  The  wnr’K  i.- 

now  well  in  hand  and  it  is  lioped 
that  the  new  power  will  ho  available 


Toronto  —  M'ilh  total  sales  in 
T'an.iria  and  Vevvfoiindland  of  over 
1 32.ooo.onn.  new  oidiiiar>  life  m 
suranre  1>u.'ino.=s  for  tho  first  six 
months  o'  tho  oijncnt  .'ear  showed 
an  improv  vment  of  over  six  per  cent., 
as  roniparoh  with  the  same  period  in 
1336  and  .sales  for  .lune  hast,  as  com¬ 
pared  with  .Tune  a  year  ago,  were  up 


Improved  Results  From  Opera¬ 
tions  For  Isl  Half  Of  1937 
Reported 

FURTHER^EXTENSIONS 


An  official  report  issued  by  r  im- 
adian  Industries,  Limited,  indicates 
Itiat,  in  keeping  with  the  general  im- 
pro'ement  In  bii.sines.s  and  industrial 
conditions,  sales  and  earnings  of  the 
lompany  for  the  first  half  of  the 
current  year  were  greater  than  for 
the  corresponding  period  of  133ti. 
Earnings  of  (  I./,,  for  the  full  12 
months  of  la.st  .'ear  were  equal  to 
$6.45  a  share  on  the  l  onibiined  A  and 
B  .stocks,  up  from  $5  8.i  a  .share  re¬ 
ported  for  1335. 

"A  survey  of  business  conditions  at 
the  end  of  the  first  six  months’  pe 
riod  of  1937."  the  official  announce¬ 
ment  says,  "indicates  that  returning 
prosperity  is  manifesting  it.^elf  not 
only  tn  greater  arliviiy  tn  the  ma.ii,i- 
faetiiring  industries  hut  also  further 
,  developments  in  primary  industries, 
'such  as  mining,  pulp  and  paper  and, 
to  a  le.sser  degree,  in  agriculture, 
Bee.aiisp  of  the  diver, sity  of  its  prod- 
i  ucts  and  its  ability  ,o  aceoniniodate 
and  serve  tho  demand.^  of  so  manv 
,  of  the  key  Industrie'  if  the  roiintry 
it  ts  interesting  to  note  that  (  :in- 
adian  Industries  Limited  indicates 
that  Its  business  ha.-;  benefitted  dur¬ 
ing  the  first  half  of  the  year  propor- 
,  fionatcly  to  (he  progress  -if  it.',  va¬ 
ried  customers 

As  a  result  of  the  higher  level  of 
I  sales,  hut  in  spite  of  lower  selling 
priee.>  for  some  of  tin-  eompanv'.-! 
products  and  the  Inrreasuig  cost  ''f 
raw  materials,  it  is  expet  ted  that  the 
'  carnigs  for  the  half  y'.ir  w  ill  sliow 
a  favorable  increase  over  the  rovres- 
ponding  period  of  13::6 

"In  keeping  with  the  general  im¬ 
provement  in  the  bu.-ine?.'  lurture  in 
Giinada  tJie  eompanv  recentlv  an- 
nnunred  commencemen-  on  the  con 
ptriiciion  of  a  new  e;iu?tie  voda  and 
chlorine  plant  at  Shawinigan  Fallr. 
Que..  and  a  replaiemen'  md  modern 
iztition  program  w’lirh  it  ha.s  tinder 
taken  at  Its  Mind.-oi-  salt  plan*, 
where  new  gralner  and  drying  ma 
chlnery  has  hem  in.^talled  for  the 
production  o'  a  rontrolleq  flake  sal' 
for  ttse  in  the  butler  and  eheese  in¬ 
dustries.  espertall.v  where  these  pro¬ 
ducts  are  destined  for  the  export 
market  The  ronstantlly  expanding 
market  for  "("ellophatie"  anil  tbe  new 
uses  That  are  be.ng  found  for  this 
modern  wrapping  material  point  to 
the  earlv  nccrssitv  for  adding  to  the 
production  rapaeitv  of  liie  cnmpanv's 
■•rellophaiie"  plant  at  h'liawluigdu 
I'alls.'’  i 


j  In  this  paper  .Mr  Baird  states  that, 
jin  his  opinion,  the  results  of  the  in- 
i  troductlons  are  encouraging.  When 
-dealing  with  exicnstve  outbreaks 
j  such  as  the  Gaspe  infestations,  it  is 
utterly  prepostciou.s  lo  expect  strik- 
1  ing  results  overnight.  The  Sawfly. 

1  apparently,  has  had  many  years  to 
■reach  Its  present  numerical  strength; 

I  parasite  populations  are  under  a 
!  heavy  handicap  in  thi.s  respect.  A 
simple  nialhematlcal  operation  will 
show  that  host  population.s  may  in¬ 
crease  for  quite  a  long  time  whilst 
parasites,  which  will  ultimately  con¬ 
trol  the.  host  populations,  may  be 
making  rapid  gains.  Assuming  for 
instance  (as  has  been  done  by  Muir) 
that  the  rale  of  reproduction  of  the 
host  and  the  partusite  are  the  same, 
that  each  parasite  destroys  one 
host  and  that  there  i.s  no  du¬ 
plication.  It  can  be  demonstrated 
that  if  the  parasite  Is  started  four 
generations  after  the  host  if  will  take 
seven  generations  of  parasite.s  to 
produce  a  noticeable  reduction  of  the 
host  numbers,  and  two  additional 
generation.^  to  effect  control.  The 
above  example  is  purely  theoretical 
but  it  serves  well  to  give  an  idea  of 
the  rolaticmshlp  of  host  populations 
to  parasite  populations,  and  of  the 
expectations  which  may  he  rea.son- 
ahly  held  out  for  biological  control. 
Evervw-hcrc  1  go,  the  question  l.s 
.asked :  "Are  your  parasite  introdiic-  ; 
ttons  effective?"  There  i.s  only  one  I 
l)os.'!ible  answer:  "We  do  not  know,. 


June  Production  2,941,201  Bbls 
And  Year  To  Date  17,338,- 
185  Bbls 


Toronto  B'jrrau  The  Financial  Time* 
Toroivfn.  .tune  production  of 
crude  from  the  Peru  and  Colombia 
wells  of  Internallfinal  Petroleum  Co 
Totalled  2,341.201  bbls..  a  dailv  aver¬ 
age  of  3.8.040,  ’Pliis  output  Is  the 
higher.*  .so  far  this  year,  (he  best 
since  December.  1336,  when  output 
totalled  2.345.282  bbl.s.  Of  the  total 
lune  production,  the  Peru  w'clls  con¬ 
tributed  1.217,028  bbl;-;.  while  the  (Co¬ 
lombia  well'!  gave  1,724,173  bbls. 

For  the  first  six  months  of  (Jie 
current  year  production  totalled  17.- 
338.185  his.,  a  dally  average  of  35.- 
731  bbls.  Of  this  Intal,  Pont  prt»- 
duccfi  7,366,806  and  (  olombia  3,371.- 
379  bis.  In  the  same  period  of  last 
'•ear  output  totalled  16,541.453  bbls,, 
a  dailv  .iverage  of  31,383  bbls. 

Follow  ing  is  production  record  in  : 
b.arrcls  for  the  >'0!ir  lo  date:  ! 

Month  T-rrii  t  ■olombia  Total  I 

Jan  1,26:T...W  I.•lfi8.4(10  2.e32.osa 

F-b  1  lS2.S7fi  1.K17.441  2. 770,1117  , 

March  1,272.«6t  l,>;22,22fi  c.SOS.Ono  ' 

April  I,-J22..2t»4  l.lifiO.ifi!)  2.882.««,a  ' 

Vfav  t.2.1K.04«  l.fi7a.r.8n  2.916.020 

June  l.2I7,02S  1.724.17.1  2.941.201  | 


..Hen  ke 


rivalf 


r.ow  Ratfts  Kegifl 

everr  evening  at  seven,  and 
apply  AI.L  PAY  SI'ND.ATI 


HOME  on,  l.s  I.ISTI  n 

Home  Oil  Conipan'  I.iinit.e.l  hi.^ 
been  approved  for  regular  list-rug  on 
the  Toronto  Stmk  Exchange  .and  the 
3.hfi0,fton  no  par  value  shares  were 
transferred  from  the  curb  to  the  list¬ 
ed  section  .at  the  opening  on  T-iiy  ;4. 
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^bllahad  Every  Fridev  at  Craig  Sircrt  Montreal, 

hv  The  Montreal  Tinanctel  Time.^  Piihlishing  Companv 
Limited. 


R.  EMMET  COX . President 

DAVID  BURNSIDE . General  Manager 


other  rountripp  while  reports  from  London  are  that 
the  gold  scavp  has  passed  and  that  no  early  change 
in  price  la  to  hr  feared.  • 

For  Industrial  Development  j 

J  K  Mayor  naynaull  expected  that  his  get-together  j 


Scarcity  In  a  World  of  Plenty 


25  YEARS  AGO 

Troin  1h«  tilr.,  at  The  fmenclal  Titne, 


President  and  Manajiin;  Dtreclni  La  Pnndu 


Br  -M  OU'i  irMAN 

itte  Xelion,!l.  tn  aTch' 
lune  l»  I'll? 


ihf  ?t  La 


ice  Ki 


J.  W,  TYSON  . 
A.  R.  W.  YOUNG 
W.  A.  HIGGINS  • 


meeting  with  Montreal  business  men  would  result  i»  *  \,\y  people  will  accept  'Ms  ^ 
in  seeuring  their  enUorsation  for  plans  to  set  up  an  '  IVI  statement  w  iihout  iiuc:;tioii  and  | 

__  ,  organir.alion  to  aftrarl  industries  with  such  Siilld  up  ccunoniH'  thcorir.-  uii  the 

Kdirnr-in-Chinf  I  .  ,  »  .  .„i,,v,..uin  i  Kn  ^tssuilipl  1011  ths t  tlu'sc  w  ords  i'\ press  I 

hd.tor  ,n  Gh.ef  I  ventures  ns  a  Mg  exposition  to  iclebiate  the  josunslv  sai  .  i 

-  News  fcdilor  teicentenar.N ,  the  building  of  an  ambitious  civic  scarcity  in  a  world  of  nlenl> Whj  I  | 

Toronto  Editor  cvntrr.  etc.  he  must  have  been  disappointed  with  the  ‘Yes,  wo  liaso  no  banainu- '  Hiuingl 

results  of  the  gathering  held  this  week  The  leaders  t»cfn  honoured  by  nn  iinitation  To  ;  costs 


cu.'ficM'ti!  prntrcllon  Allow  me  to 
tiuotc  Mr.  Lzckiel.  cconomn;  adt  iser 
1,0  ;lic  l)c|iarlnieiii  of  .\gricuUure  of 
the  t  nited  State? 

'Inereaocd  income  depend  on  in 
croHsed  iiroductioii  ITie  only  way 
we  can  ral.'-e  wage,  without  raising 
1.1  h>  In  reaping  production 


_  .  _  ....  ,  resuiis  ot  me  gainrrmg  iieio  uu.s  ween  ■  m,  . . .  cosis  t.i  ii>  in  reaping  production 

Trc-e.tBrorin**}:oo  a  Canadian  fund?' Of  busines.s.  many  Of  Whom  represent  enterprises  Which  5*'‘'J^e^»<^Eiw_nnian.i,^w^^  „„,v  ,v«j.  ,hat  each  of  us  can 

’.is;  l:; :™:i:  i'""  « r-o"""''",  rm  ^  >1-  fo  ;f.ch;,n„.  md,,";  |  “rs 

AD\  EBTISINC  Rale  Cards  on  applifatmn  at  nil  oiir  oifirr.  or  development,  fold  His  Worship  frankly  that  the  beat  iiu..,]  i.ocjai  progress,  1  must  not  '  ,1,3,  |,jj,  i-pnerallv  overlooked 


fo  coninbuic  'o  Uie  b 
business  depression 
-V-  Y- 


■Ml  Prparl 
McCarthy. 


,‘i-om  any  responsible  .Advertising  Ajcenc 
CABLE  ADDRESS  ■Flnlimes".  W'.  V.  Code. 

HEAD  OFFICE.  Montreal  L.Ancaster  O.’hl 
msnts. 

TORON'TO  OFFICE:  22*  Bav  St.ee',  t  harle-  R 
Ontario  Representative.  Phene-  Flsin  72P< 
LONDOV,  eng  :  15  Bishopgate.  F..  C.  2.  D.n 

Rep  resen  taUves. 


Devoted  to  the  interests  of  the  investing  public  in  the 


Wc'ye  been  so  bu.sy  snuabbitng  over 
how  the  pie  i.s  to  be  dnided  that 
wc'te  failed  to  see  that  ilie  pie  is 
too  small  to  begin  with  Reforn  we 
can  each  haye  11  bigger  sHce.  we 
roust,  make  the  whole  pie  bigger.  Me 


belief  that  the  confidence  of  capital  is  essential  to  the.  location,  adequalc  facililie.s.  moderate  taxation  and  a 
stability  of  finar^e,  the  prosperity  of  indiistrii  and  the  '  healthy  business  atmosphere  are  far  more  important 


development  of  our  resources. 


MONTREAL,  FRIDAY.  JULY  23,  190T 


Quebec  For  The  Open  Shop 


Faced  wlUi  an  industrial  problem  in  worker- 

employer  relations  rendered  more  delicate  and  ;  ggnie  very  sound  advice,  but  unfortunately  it  probably 
complicated  than  that  in  other  provinces  because  of  commonplace  and  businesslike  to  get  much 


way  to  get  new  industries  and  to  keep  those  already  forget  that  the  member.?  of  your 
here  was  to  cut  out  the  "ball.vhoo  ".  iniect  efficient ;  t  l“l^  lake  a  serious  view  of  life’s 

nicihoiL  into  th.U.fv  Uall  administration,  balance : 

I  proceeding  wuh  mv  remarks,  mav  T 

the  budget  and  reduce  taxation  ,  togtimonv  to  the  eoiiragc  evid  ' 

Wr  have  long  been  convinced  that  it  Is  desirable,  to  ;  anced  by  your  President  In  bringing  ' 
make  n'Rmif.Teturrr.s  want  to  come  info  a  community  j  to  your  midst  a  banker  regarded  m  '  pi-(,fi,ivp  more  more  goods, 

ralher  than  t"  induce  them  'o  come  in  Favorable  j  quarters  a?  a  money -changer.  |  ,jjgpp  services,  more  hoii.sliig.  more 

ideshorving  of  being  rust  away  from  |  fran.sporfalion  before  we  ran  c\ 
the  prccinvts  of  the  leniple  and  held  'pert  to  live  belter,  ' 

In  contempt  bv  all  ngbt-thlnking  |  .w  V  ¥ 

men.  it  mav  be  however,  that  voiir  | 

President  is'not  of  a  eredulous'dis-  I  Yo  government  however  strong  or 
poisitlon  and  that,  after  coming  in  dictatorial,  i.s  capable  of  modifying 
contact  with  some  banker.?,  he  hits  !  ^bis  .situation  through  changes  in  the 
found  them  quite  harmless  and.  I 'olume  or  the  di.?! ribuHon  of  money, 
when  outside  their  office.?,  almost  I  plentiful  and  experi- 

buman.  I  enee  does  not  carry  u.?  bark  lo  an- 

I  have  not  come  before  tou  to !  history,  when  the  urban  and 

plead  the  case  of  the  physiocrats  or  ! populations  of  Russia 

of  economic  liberalism  It  is  a  moot  '  fPtmd  themselves  short  of  foodstuffs 


I  1  ho  t^'esteni  cron  le-  suffering 
riub  'lontteal.  1  from  cold.  wet  condition...  Frost  from 
2  to  7  degrecr-  wa^  icpoi-ied  from  SS 
scuuiE  '■’I  a  points  on  the  night..?  of  Inly  lith  ami 
17tb 

.  j  -Y-  Y- 

.  ,  .  ui.— .  ^  ^  '  oivaiic  wired  his  firm 

bonie  people  apiiroaob  the  problem  fi-o,,,  Umnipcg  that  me  'Vestern 
from  anotlicr  ancle  and.  whilst  ack-  |  estimated  at  2..0.0'l0.i>0n  bush- 

iiowlcilgins  that  iho  btaie  cannot  in  |  ljl,.  gfufj  "i  not  think 
crease  puichasiug  power,  claim  it  1  our  clients  could  go  nroiig  1"  going 
may  perform  a  useful  function  by  ^  |gpg  gp  C.I’.R.  " 
tiansforrlng  ilie  c.vU-tiug  purchasing]  '.y;'  .y. 

power  from  the  saving  to  the  .spend  Tbp  Toronto  Slock  Lxchange  has 
ing  classes,  therch.v  increasing  the  received  a  permit  from  the  cllt  at 
velocity  of  circulation  of  money.  It  cpitcef  to  ercet  a  4  storev  steel  and 
now  becomes  a  eniue  to  bo  thrifty  .  brick  office  building  on  Ray  Street 


to  the  responsible  Industrial  executive  .seeking  a  loca¬ 
tion  than  temporary  bonuses,  tax  exemptions,  puMie- 
ownership  power  supply  and  other  Inducements  which 
are  usually  accompanied  by  more  than  counter-  balan- 
ring  economic  disadvantage.?  -which  only  make  them¬ 
selves  evident  in  succeeding  years 

Montreal's  business  men  have  given  Mayor  Raynault 


and  the  lirtuous  is  the  spcudthrlft; 
the  prodigal  sou  is  the  hero  of  the 
family  .  This  proposition  rosts  upon 
a  misappreheusion  and  a  confusion. 

Hoarding  and  saving  are  two  differ¬ 
ent  things.  Hoarding  may  be  dis¬ 
missed  as  far  us  this  country  is  con¬ 
cerned,  for  it  is  iioimporiaDt.  but  It , 

u-  practised  on  a  largo  scale  in  ^  .y  Y-  -V- 

countries  where  capital,  scared  and  „  being  pointed  out  that  with 
menaced,  either  seeks  refuge  abroad  1  Traniwavs  common  stock  at  1<»5  and 
or  remain.?  in  hiding  in  the  form  of  |  ,^0  debenture.?  at  S7.  the  present 
riirreiicy  and  gold.  Savings  are  not  value  of  the  debentures  and  cash  ex 


near  Melinda  at  a  cost  of  .^.i.ppn, 

V-  -Y-  -Y- 

The  l<aurentide  l  ompany  has  ac¬ 
quired  a  large,  trapt  of  territory  con¬ 
sisting  of  39s  miles  of  forest  on  lb" 
I'ppcr  .St.  Ijiiwrenee  River.  The  i-om 
paiiv  already  owns  over  40n  miles  of 


only  (1  reserve  of  purchasing  power, 
but  they  are  actually  a  form  of 
spending,  for  in  the  hands  of  the 
banks  they  serve  to  finance  the.  pro 
ducticn  and  purchase  of  new  goods. 


change  for  Montreal  bireot  Railway 
would  be,  iibouf  It’IS.  while  those  who 
take  the  all  debenture  offer  w-ouM 
have  a.  value  of  ?238.50. 

-Y-  -Y-  -Y- 

International  Nickel  plans  to  ab- 


Should  saving  di^-appear  or  become 

I  ,  „  question  If  the  doctrine  Of  ••laisseri'I’c  wealth  Of  the  rural  populations]  'conMitule'^it  '  uu'"*’ 

tb*  strong  Catholic  unions.  Premier  Duplcssts  has  attention  at  a  City  Hall  befogged  with  politics  and  j  falre”  was  ever  applied  in  Its  pris-  ,  conscripted  and  the  peasants  j  ygg^^.'g,.  trade,  commcive  and  ^ 

cluttered  w-itli  patronage  .seekers.  i  fine  rigour  Just  as  it  i?  doubtful  that  ;  ''■‘'fc  left  to  starve  or  to  deny  ihety  ;  be  in  a  parlous  situa- 

- ..  'rugged  individualism  ha.?  ever  had  ncec.ssiHes  of  livoli  countries  under  an  auto- 

full  sway  since  govt-rnment.g  have  |  hvought  ^,ggb  as  Russia.  Germa- 

been  strong  enough  to  assert  their  ,  ’lii'  ny  and  Italy ,  thrift  and  economy  are 

-p  HL  difference  between  public  relations  as  a  method  f^corv^^and  ^pra'Xe"" 0'/  "daiss^r*:  ^  sHualion^i.?  R  rc'Lsona'bTe  to  luppo.se  '  ''"“d  in  a  recent  article 

*  ..M  .'-cciinng  public  support  on  some  particular  ■  ■  jj^e  buried  in  the  past  snob  desperate  mean.-  w  ould 

Issue,  and  public  policy  adopted  baslcalty  as  a  matter  facing  another  danger,  •7»-'’e  been  resorted  to?  If  the  State 

ot  good  business,  has  been  emphasized  by  Herbert  springing  from  another  direction.  In  !  't.-.olf  was  unable,  through  the  issii- 


takan  what  we  believe  to  be  a  sound  economic  and 
political  stand  in  declaring  that  there  will  be  no 
"closed  shop"  in  Quebec.  This  edict  is  not  directed 
At  the  C.  1.  O.  so  much  as  to  the  American  Federation 
of  LAbor  and  the  Catholic  organization.?.  Because  of 
the  strength  of  these  bodies  the  C.  1.  O  .'-o  far  has 
been  able  to  make  no  real  headway  in  Quebec.  However, 
should  the  agents  of  Mr.  Lewis  be  more  succc.?sful  in 


Because  It  Is  Good  Business 


orized  capital  of  $lj2.00O.b0".  of  which 
J12,00f>.000  will  bo  ii%  .uon-cuniula 
five  preferred  and  the  i-cniainini 
.L'O.bpO.OOO  eomnion,  Coloiii.il  Nickel, 
a  New-  Jersev  corporation,  ha.i  an 

11 


the  future  thev  have  alreadv  been  informed  of  what  Bayard  Swope,  head  of  the  General  FIcetne  The  two  1  the  form  of  an  omnisricut.  omni-  /*"‘'«  of  monctar.v  Ihstriimenf s.  to 
the  future  they  have  already  been  informed  of  what  ^  rela‘ions_mav  be  miles  Po'on»  i^nd  omnivorous  State  preach- '  create  wraltb,  is  it  .?cnsiblo  m  siig- 

they  can  look  for  from  Mr.  Duplessis  an.l  ms  foveru.,  ■  Public  |.ol.,.v  ana  puolK  icl».10i.s-rr„y  w  „„„  p„.c,lsln;  Stain  Tnicnen.  I  fn--',  I""'  bui'k'-i-"  """1  "-»'■» 


PRESS  VIEWS 


ment. 

The  attention  which  Mr.  Duplessis  ha.?  been  giving 
to  the  labor  situation  in  the  Province  wa.s  indicated 
when  he  participated  in  negotiations  looking  to  the 
settlement  of  the  strike  at  the  plant  of  the  Consolid¬ 
ated  Paper  Corporation  at  Three  Rivers.  This  .strike 
was  not  so  much  a  contest  of  strength  between  the 
company  and  the  workers  as  a  contest  of  strength 
between  international  labor  unions  and  the  Catholic  • 
organization.  In  the  settlement  effected  little  was 
said  as  to  the  terms,  and  it  would  appear  that  the 
men  decided  to  go  back  to  work  when  Mr.  Duplessis 
declared  for  the  open  shop,  which  meant  that,  so  fai 
as  he  and  the  government  were  concerned,  neithci 
body  could  win 

In  taking  his  stand  against  labor  domination  of 
industry  as  against  the  public  interest.  Premier  Du- 
pleasis  refers  to  two  laws  recently  passed  for  the ' 
protection  of  workmen.  These  laws  make  certain  pro¬ 
visions  as  to  working  conditions,  and  reasonable  wage 


ap.irt  he  says,  adding 

"Public  Policy  has  lo  do  with  soundness  Public 
Kelation.s  too  frequently  deal.?  with  mere  expe¬ 
diency  A  sound  public  ^policy  m  industry,  in 
politics — in  all  of  our  social  and  economic  activitifs 
—Is  the  result  of  careful  consideration  and  right 
thinking  Sometimes  it  comes  through  trial  and 
c-iror.  but  the  greater  part  of  the  battle  can  be 
won  by  a  sure  analy.st.?  with  motives  searched  and 
•service  to  the  public  stressed  Out  of  service  flows 
profit  Profit  cannot  continue  if  service  is  not 
rcndcreU  first 

"On  the  other  hand,  too  often  public  relations 
consist  not  of  gliding  the  lily,  but  of  painting  the 
skunk  cabbage  Too  often  public  relations  ignores 
underlying  Irutlv-  and  concerns  Itself  ouly  with 
paintiug  .1  pretty  picture.  Too  often  it  consists  of 
.selling  a  thing  a.y  i  •  nistcad  of  making  lhai.  thing 
wholcsoiiu*  and  .sound. 

Mr.  .Swope  we  believe  ha-,  made  a  distinction  based 


rliv?  Without  attempting  to  discuss 
the  sophistry  of  this  contention,  ' 
allow  me  to  ask  a  simple  question  ' 
M'c  arc  all  aware  of  what  happened 
in  the  I'nited  States  in  nG-"..  when  i 
all  the  banks  in  that  country,  the  i 
w-ealthicsl  in  the  world  and  the 
holder 


tionisni  State  Restrictionism  and 
!  gencrallv  State  Planned  Economy. 

Public  fancy  has  swung  from  one 
]  extreme  to  the  other,  a  rea^onublc 
middle  c-our.-,e  is  unpopular,  indivi¬ 
dual  values  and  rights  must  disap¬ 
pear  and  the  state  may  no  longer 
j  be  satisfied  to  act  as  a  moderator 
and  regulator  of  such  activities  as 
come  within  the  purvi-cw  of  the  body 
]  politic.  All  forms  of  capitalistic  en¬ 
deavour  have  a  social  aspect  and 
j  the  State  is  entitled  lo  curb  immo¬ 
derate  ambition  and  ruihlessncss. 

'whether  they  appear  in  the  form  of  .  .  .-  w  .1  u 

V  ..  :  of  sue  1  institution.?  should  h;n 

individual  greed  or  in  the  no  less 

'  dangerous  form  of  collective  pres¬ 
sure  .seeking  undue  adiantagc  for 
one  clas.s  over  fbe  rest  of  scvicly. 

Nc' crthelcsB,  any  economic  svstem 


aiithori/.ed  capital  of  JO.bon.fifiO 

published  by  Mr.  Ixiiiis  Baudiii  tome  gf  ebieh  is  «o  be  paid  in  cash 
interesting  figures  regarding  France. 

The  amount  of  sahirie?.  wages,  pen  -  ' 
sions  and  allowances  \va.s  equal,  in 
1913,  to  \oC/o  of  the  total  national 

income  In  that  year,  it  amounted  In  1 _ 

1935  to  63'.r,  t.ontrari wise,  the  total  - 

revenue  of  agriculture,  commeicc  ;  Public  Opinion  Rules 

and  industry  shrank  Irom  36^5  in  Sfcns  multiply  that  the  whole  in 
1913  to  17?c  in  1335  of  the  total  na- ;  gi-odihle  labor  cruplion  will  not  b" 
tioual  rcienuo  of  France.  I  his  :  settled  definitely  and  finally  bv 
would  .how  that  the  purchasing  eiihei  President  Roosevelt  or  Madam 
power  01  the  so-called  spending  Perkins,  or  by  Lewis  or  employe-r 


lolder  of  the  larecst  hoard  of  cold  vonsidcrably  increased  -  but  by  the  American  people.  54-113' 

n  historv  were  closed*  Me  Ivivo  ' period  but  It  would  be  their  verdict  w  ill  be  leaves  little  room 
111  heard'  of  the  distres.s  and  of  ‘the  '  optimism  very  far  to  inter-  for  doubt.  Amerioamism.  embracing 


all 

tragcdic.?  which  followed  in  the 
wake  of  that  almost  unprecedented 
event.  Doc.s  If  make  sense  to  sug¬ 
gest  that,  if  banks  could  create 
either  wealth  or  money,  thousands 
been 

compelled  to  clo.se  their  doors?  It 
would  seem  fhiil  the  <|uestion 
swers  itself.  Rank;,  prov  id 
j  v-Hees.  thev  eonvert  titles  to 


prrt  these  figures  in  terms  of  pro-  law-  and  order  and  equal  .iiutice  f. 
gross  and  economic  bctteroicnt.  ^  all.  will  unquestionably  iriumph 
We  have  seen  next  door  to  us  some  j  Forbes  Magazine. 

experiments  in  the  artificial  devel-  - 

optnent  of  purchasing  power  con-  I  Calibre  Of  Metubers 

ducted  on  a  vast  scale  and  with  tlie  ]  ggp  the  froquGTt  case.? 

leverage  of  immense  resources,  some  g^.„  o,|„,r  (.auadian 


chickens  prompll>  camo  borne  to ' 


provinces,  w-lierc  mcmhii-i.  of  ih" 


says  that  I  or  political  doctrine  that  destrovs  ,  jn"; mone^ 

*  '  tary  ln^l^unlent^..  for  the  purpose  of 


on  a  very  real  diltcmice  In  a  word,  h 

sound  policy  i.s  lo  build  uf'  a  service  about  which  the  I personality  or  unduly  tres- 
public  mav  he  told  the  full  truth  with  advantage,  I  individual  liberty  i?  wroug 

J  '  and  should  be  opposed  1  confess 

They  recognize  the  right  of  workmen  to  unite.  They  a'J'-’Pt  e.xpedients  which,  by  emploj-mg  a  u  extremely  difficult  to  de- 

aJso  Impose  a  responsibility  upon  employers  as  to  the  '  public  relations,  can  be  made  to  in-  (jue  cx.'icily  the  sphere  of  State 

recognition  of  these  rights.  But  it  is  evident  that  the  '  ^'uence  public  opinion  It  is  a  way  of  saying  that  power  and  Hie  realm  of  individual 

good  busmc.'S  is  goo'f  business  because  it  is  good  1  rights  but  surely  if  the  State  is  to 
business. 


Premier  also  recognizes  the  right  of  the  individual  to 
wT»rk — a  right  which,  as  shown  in  the  strikes  staged 
by  the  C.  I.  O.,  may  be  destroyed  when  a  union  sue-  l 
ceeds  In  eatabllshlng  “closed  shop  ’  rule.  ' 

Even  though  C.  1.  O.  efforts  and  organization  have  !  _  . 
made  little  headway  in  Quebec,  the  Premier  leaves  no 


perform  properly  its  functions  of 
final  arbitrator,  it  must  remain 
aboip  and  <'UL?i(le  the  conflicis  it  Is 
called  upon  to  settle. 

.y.  y  .y 

It  is  appalling  to  consider  the 


The  Paying  Vocations 

R  JOHN  F.  CLARK,  professor  in  charge  of  the 

Department  of  Technical  Economics  at  Teachers  '  number  of  misapprehensions  w  iiii-h 
doubt  as  to  his  stand  in  relation  to  that  body  by  giving  coilggp  Columbia  University,  recently  made  a  report  have  ari.sen  from  the  confusion. 

hl8  unreserved  support  to  the  stand  of  Premier  Hep- '  gg  ^be  eammgg  values  of  the  life  careers  of  persons  . . . . . 

bum  against  the  invasion  by  Lewis  forces  of  that 


III  sixteen  vocations.  As  the  result  of  this  study. 
Province.  "The  Province  of  Ontario."  he  says,  "may  |  extending  over  the  past  eight  year.?,  he  has  formulated 


<  ouat  upon  Quebec  for  collaboration  m  all  rational  foiiow  m 
and  just  measures  to  prevent  the  penetration  of  ideas 
and  organizations  of  a  subversive  nature.”  To  which 
he  might  have  effectively  added,  in  the  language  of 
our  day;  "And  that’s  that” 

The  responsibility  of  the  state  to  protect  the  right 
of  the  individual  to  work,  as  well  a.?  to  give  workers 
the  right  lo  organize  into  union.?  for  the  protection 
of  their  rights,  as  enunciated  by  Premier  Duplessi.?. 
might  well  have  the  consideration  of  government.?  and 
other  provinces,  as  well  a.s  the  federal  administration 
at  Ottawa.  It  is  a  policy  which  represents  public 
opinion  throughout  the  country — if  w.-e  are  any  judge 
of  the  general  attitude  towards  the  labor  problems  of 
the  day. 
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The  Flow  Of  Gold  To  The  U.  S. 


Discussing  the  gold  scares  of  some  weeks  ago. 
which  were  based  on  the  rumor  that  the  United 
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If  as  I.s  sometimes  cjTiicaJly 

pointed 

oul,  we  have 

sometimes  deliberate  and  oftentimes 
iinconscioiH.  between  -wealth  and 
money.  V  haiever  mav  have  been 


facilitating  exchanges,  hut  if  it  pure 
imagination  and  playing  wi'h  words 
to  contend  that  hanks  ran.  iii  ar 
cordance  with  their  whims  ami  fan 
eies.  bring  about  cnlicr  poieriy  or 
plenry. 

The  State  mav  proceed  from  one 
monefarv  experience  to  another,  it 
is  quite  incapable  of  im-rcasing  piir- 
cliHsing  power,  but  it  may  quite 
readily  decrease  purchasing  power 
bv  putting  rcstraiut.s  on  production. 
Chancellor  Hitler,  no  doubt  having 
in  mind  the  re.siilts  of  one  of  tlic 
greatest,  experiments  in  moneiary 
inflation  ever  attempted,  has  public¬ 
ly  riUited  that  to  ’’raise  .salaries  with- 


..  :  roost,  ,\fter  attcnipung  to  iocrease  ,egi,,aturc  set  into  lams.  a  per 

■  coodL  I'H  PUj-rhusms  rower  of  tbc  question  teems  to  b".  ’L-  th 

President  Roosevelt,  dur- |  g,  , 

mg  h,.?  l.isf  elcctloo  campaign  was  ,  asMimblj  to-dev  lower 

foreed  to  combat  the  tebemo  of  Doc-  fg,„,g,.  ;,re  'h- 

tor  lovvnscnd  who  proposed  tho  dla- I  ,  earelCLs  abou'  'h- 

lrthution.of  5200  a  month  to  cacb';„gry,  character  and  .ntegr'lv 


tho  error.?  of  Que.?nay.  the  reputed  cut  inv-reasing  production,  is  simply 
father  of  the  "laisser-faire"  doctrine,  |  fooling  one's  self."  The  Minislor  of 
he  was  right  in  stating  that  "money  I  National  Economy  in  France,  where 
does  not  represent  the,  real  wealth  |  the  State  has  decreed  a.  forty  hour 
of  a  nation."  This  generation  has  '  week  for  labour,  suited  in  a  speech 


had  ample  opportunity  of  witnessing 
the  futility  of  monetary  manipula- 
j  tions  for  the  purposo  of  increasing 
I  purchasing  power.  The  purchasing 
I  power  of  a  monetary  unit  is  repre¬ 
sented  bv  the  quantity  and  quality 
!  of  good.?  and  .services  which  thi.? 
j  monetary  unit  enables  one  to  sceure. 

It  is  ronceivable,  that  certain  indivt- j  improvement  of  ih* 
dual.?  or  elaBsos  may  be-nefit  by  an  labouring  classes 


week  for 

delivered  on  January  12.  1937;  "We 
must  increase  production.  This  is 
th-o  watchword  that  overyono  must 
aereiit,  make  known  and  hring  Into 
application.  Without  an  increase  in 
prodncilon.  it  will  he  impo.ssihle  |o 
lower  cost  iirieos  and  10  bring  ahoiii. 
in  the  near  or  distant  luiure.  an 
oii'fition  of  Ilie 
To  cnrieli  the 


Increase  of  their  monetary  income  if  i-ollf-etivitv ,  to  bring  about  ix-oiiomie 
other  individuals  or  cla.sses  make  up  prosperitv.  to  sieetire  general  wel- 


the  difference  through  a  corre.spond- 
ing  loss.  But.  given  a  certain  quan- 


farc.  production  miJsi  he  iii'-reased." 
It  would  seem,  if  one  is  lo  take  into 


tity  of  goods  and  services  available,  .  account  tho  warnings  and  advice  of 
it  i.?  Impossible  to  increase  ih-e  pur-  economists,  that  notw  iilistanding  the 


citizen  of  the  I'nited  States  who  had 
reached  the  age  of  60  years.  And 
1  yet  the  suggestion  of  Doctor  Towu- 
[send  vvas  hut  tho  logical  contequen- 
■  cc  of  some  of  tho  doctrines  emanat¬ 
ing  from  the  I'nifed  Plates  "brain 
trust”  And  right  in  our  midst,  we 
have  beard  the  apostles  of  tioclal 
'’rrdit.  The  525  a  month  in  social 
dividend.?  or  the  5200  a  month  in 
old  age  pi'n.sion.s  may  make  pleasant 
reading  or  lend  fhenisehes  to  rheto¬ 
rical  flights  in  the  unknown,  hut 
they  shrink  lo  nothingnes.s  when 
i  they  eotiio  in  contact  with  reality. 

If  I  hen  poverty  exists,  and  thus 
unpleasant  ami  disturbing  truth  is 
undeniable,  and  if  the  remedy  i.s  not 
!  lo  be  found  in  the  issuance  of  money 
and  the  rnultipli'-ation  of  instru¬ 
ments  of  exchange,  is  it  true  that  we 
are  living  in  a  world  of  plrnly?  If 
'  there  were  an  abiindau-.-e  of  w-oallh 
I  in  this  world,  th'-'  problem  would  be 
1  rrdiieed  to  one  "f  distrihniion  and 
not  o'  one  of  production.  If  there 
exisls  a  superahundanee  of  eornmo- 
ililies.  vvh.v-  endeavour,  as  is  done  in 
the  I’niled  .Slali's  and  to  a  lesser 
exteni  in  Great  Rritain,  to  raise  l.heli- 
priees  and  wliy.  on  ilir  other  hand, 
strive  to  inereasc  prodiietion  as  is 
done  ill  Russia,  in  Gerniaiiv ,  in  Fran- 
ee,  in  Italy  ? 


their  elected  rcprebMU'ives'.’ ”  Hi-: 
an  a.  river  cannot  rise  hi.gher  'Ini'i 
its  source,  so  a  legislatui-e.  i.in  oul' 
be  of  the  calibre  of  the  people  v  be 
elect  the  men  composing  i'.  F 
would  seem  that  the  people  shoul''l 
get  back  to  the  bed  rock  |>rineipli.? 
of  character  and  integnt.v.  as  well  a;> 
.iustice.  and  fairnes.?  I'runilielh-^ 
Review 


SCRAP  BOOK 


.Salesmanship 


A  you  11 

g  man  wt 

liked  into  ;i 

dm  ■; 

store  and 

.said,  "I’d 

like  to  he  ,1  . 
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man  for 

you  I’m 

regard  d  n 

S  III'. 

best  salesmaii  in 

the  ell,'.’ 

"C.K”. 
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I'.ll.c 

a  dozen 

boxes  of 

these  .  ii-ai';. 

.Hid 

sell  them 
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The  voiing  chap 

vvml  foiHi 

il  lid 

.Ilie.  hut  no 
..  l;--liMni  iig 
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chatitng  power  of  a  category  of  citi-  opinions  cpucrally  hrld.  mercusing 
zens  wlihout  diminishing  the  pur-  salaries  and  wages,  granting  relief, 
chasing  power  of  another  -jlass. 


tried  hard  lo  m;ike  u 
hod.v  wanted  Hie  (igai 
to  the  rlrii.ggi:  I.  It" 

.waving: 

”rm  Hie  second  lie  it  aio  -.iiliin 
The  man  v  ho  ;:old  the.  i  i;;  ii.  i- 
von  is  the  hesl.  ’  I  In  Hre-ii-W  '  ' 
t.ife  Rullciin. 

Pcacclul  Niglil 

A  friend  from  Hie  .Nurili  had  gou-' 
to  visit  the  t'olonel  who  lived  in  Hn- 
swaiiip.v  .Mli.sissippi  River  holtonis  o! 


We  do  not  live  in  a  vvorld  of  plen- 
Natural  rc.-oiirec.?  are  ver.'  im- 
No  pensions  and  allocations  cannot  have  evenl.v  divided  ou  this  eartti  and  the 

monetary  manipulation  is  capable  of .  a  beneficial  effect  on  the  eeotiom.v  di.siribution  of  iiopiilations  bear.?  no  Louisiami.  ’I'lici’e  <va..  no  iiio.?quiio 

States  was  about  lo  reduce  the  market  price  in  an  bad  in  recent  years  too  much  education,  too  mmy  i  altering  this  basic  and  mathematical  of  a  eountry,  if  Hiere  is  no  (•oniiter-  ,  relation  to  Hie  size  or  retonrecs  of  |  iicttiug  over  tlic  bed.  and  m  th< 

effort  to  stem  the  inflow  of  the  yellow  metal.  Tbe  people  in  professions,  and  too  much  unemployment  in  fact.  To  visualize  this  condition,  one  vailing  increase  in  the  prodiiei 

Canadian  Banker  expresses  the  view  that  denials 
which  have  emanated  from  Washingrton.  <and  the  sup- 


rd 


the  "while  collar  clasB.  it  is  not  brought  out  by  Dr. 
Clark  .s  report.  On  the  contrary,  be  indicates  that  the 


port  given  by  Great  Britain  to  the  market,  have  at  profession.?  arc  very  attractive  from  the  standpoint 
least  made  It  evident  that  there  i.?  a  genuine  desire  of  monetary  reward,  particularly  as  compared  with 


the  land  oeewpied  by  iheiii.  In  192'! 
th"  density  of  p"pul;tiion  per  square 
mile  ".'IS  .'IS  follows:  Europe  126. 

blanket  If  the  blanket  is  too  small  hut,  they  are  unable  bv  tiieiii;  elver,  A  "i*.  riciin  i:j  (including  Ciinadn  wlib 
to  Stan  with,  one  or  both  vvill  lark  'o  bring  about  prosperitv.  inji  even  |  "  oiiiiiiuc'l  'jn  page  1" 


maj  consider  the  problem 
person.s  having  to  share 


of  two  wrallh.  isu-.di  mcaiure.s  ean  be  lu 
single  lified  Prom  a  eocial  point  of  viev 


to  avoid  a  change,  if  possible. 


pby.sical  Labor  in  inanuJ'acturing  industries  and  on  the 


Considering  the  fundamental  question  as  »o  the  farm  However,  it  might  be  Interesting  in  such  a 
reason  of  the  persistent  inflows  Into  the  United  Stales,  study  to  have  some  estimate  of  the  cost  of  education 
The  Banker  suggest.?  that  if  they  arise  mainly  from  and  the  call.?  upon  those  in  the  professions  which  cut 
the  nervousness  of  hoarders,  who  are  thu.?  induced  to  into  their  available  incomes  a.?  compared  with  clerical 
shift  their  hoards  from  one  eountry  to  another,  then  or  manual  labor 

'he  proccas  of  sterilization— that  I.?,  prev’er.ting  the  In  any  ev-rnt  Dr.  Clark  s  study  makes  a  strong  case 
gold  from  exercising  an  effect  on  the  quantity  of  for  higher  education.  looking  to  g  professional  career, 
credit  outstanding — is  a  correct  one.  But.  on  the  And  parent.?  may  fmd  it  of  value  as  well  as  of  interesl 
other  hand,  if  the  inflow  is  the  result  of  deep-seated  t'J  study  hi.s  compilation  of  lifetime  reluma  111  eoonee- 
•maladjustments,  such  as  the  United  States  dollar  being  Mo"  with  the  eareers  tliry  tiiay  b"  mapping  out  lor 
undervalued,  or  the  French  franc  over-valued,  or  .?uch  .  their  children 
aa  the  inability  of  European  countries  to  surmount 
United  States  tariff  barriers,  then  it  is  suggested 
sterilization  vx-ill  merely  inten.sify  and  not  relieve  the 
maladjustment.  Further: 

"There  is  .some  evidence  that  the  maladjust¬ 
ments  may  be  serious  in  the  rapid  development  of 
the  armament  boom  in  Europe,  bringing  in  its 
train  rising  prices,  and  being  conducive  to  a 
decline  in  European  currencies.  On  the  other  hand, 
the  price  increases  in  the  United  States  have  akso 
been  very  rapid,  and  conservative  opinion  at 
present  leans  to  the  view  that  the  main  diffieultie.s 
arise  from  the  movement  of  hoards. 


The  local  Street  has  nonceri  a  goofi 
deal  of  quiei  ar-yiimiilatiou  in  both 
Montrciil  Power 
Ql’ir.T  .'ind  its  eontrnllerl 

AfClMl  I.ATI0>'  subsidiary  Roau 
barno'."  rowf-r. 
The  geoeral  feeling  is  that,  ovor  .1 
period  of  time  there  .-ire  bouiul  lo  he 
soma  interesting  dcvelopnieiils  m 
connection  with  both  stocks. 

ivmr 

happenings. 
Th.e  fight  between  Reauharnois  am] 


Curt  Comments  On  Current  Event« 

Democracy  funcfiotift  successfully  until  the  will  of  greatc.  t  of  vvliicli  "  ill  likclv 
the  majority  i.s  circumvented  by  noi.?y.  demonstrative  I  f'‘om  the  Bcaiiliarnoii' 
mmoritic.?. 

jf  ^  -the  Ontario  government  has  been 

.somewhat  more  hitter  than  between 
-phe  U.  S.  Naval  Officials  who  organized  tbe  search  most  of  the  other  power  eoinpanies 
for  Amelia  Earhart  were  the  same  officials  a.s  had  And  the  Ontario  interr.?is.  but  Hii.s 
asked  Washington— for  obvious  rea.son.?— to  prevent  Hoau 

the  flight.  '  harnois  has  always  felt  it  vvas  in  a 

®  ;  pretty  strong  position;  already  the 

*  ^  ^  (,’oiirt.s  have  indicated  lliat  it  had  a 

And  Montreal's  bu.siness  men  might  have  been  able  ,jeni  gf  right  on 


laiioit  that  ha.,  oeeurred  i;-  taid  lo  he 
fei  I.ondoP  accounl.  as  uiaiiv  of  Hie 
older  interesli.  ovei'sea:.  like  In  f;ike 
I'l me  lo'v  •  priced  i.isuc;.  am)  iii'  k 
llicili  awav  for  a  long  perioii  lu  order 
to  get  the  lull  heiu'fit  oi  any  pariicij 
lar  grow  111  or  development,.  .Ni-i-ord 
inc  lo  Ihcfo  iiilere,.  I.s  11  will  not  he 
long  betore  prevailing  l«»vels  foi  tlic  | 
tUirk:.  vvill  look  very  low  ai  i'om|i;ii- 
ihc  cil  vviHi  the  pi  ices  al  wliii  li  Hic.v  jii-c 
lik.-ly  lo  sell. 


n-!!rl;el  for 
comi  it  ions, 
very  large 
I’.elgiuin  as 


Rra/.illan  uuder  ordiuary 
o'v  iiig  lo  III-'  fiic'i  that  a 
aiP'iiinl  of  it  Is  liehl  In 
well  as  in  England.  On 


.*,11  '  ...  ■  .  iih  side.  'I'lio 

The  price  of  gold  playing  such  an  Important  part  fg  give  .some  equally  sound  .suggestions  for  .securing ;  Stree.t  takes  the  view  that  it  is  only 


II  vvas  vvitii  a  great  deal  of  pleas¬ 
ure  tlial  Hie  SIreil  got  news  of  niueh 
more  favoralile  (level 
t'llEI'.Ki  ri.  otmients  ni  Ri  ((/.(ludi 
M;WS  Tiaelio'i  as  a  re.siilt  of 

new  f in:i,ii(  (a I  arraii.ue- 
nienls  a.s  liciweeii  the  eouiilry  and 
the  Fniied  State.?.  Negotiaiion.s  had 
been  pending  for  some  lime,  ami  i\ 
vear  ago  English  investors  inad('  ii|i 
Hieir  minds  lhai  us  soon  as  anyl.hing 


m  Canada’s  current  national  income,  all  development?  Montreal’.?  share  of  the  touri.?!  traffic  _  had  they  been  i  a  (natter  of  time  before  the  Ouiurio  happened  .-midiflons  would  he  nrueh 


will  be  watched  closely  In  banking  and  business  circles 
It  is  generally  accepted  that  the  United  States  govern-  j 
ment  cannot  be  expected  to  absorb  the  heavy  flood  of' 
the  yellow  rnetal  indefinitely.  However,  it  k?  quit" 
possible  that  other  countrlc.?  may  find  it  to  itieo 
advantage  to  Increase  their  rej^erve?.  and  in  that 
event,  there  are  those  vx-ho  forp:see  ,an  even  higher 
price  than  that  which  ha-,  prevailed  and  vvhteh  ha? 
been  largely  responsible  for  doubling  the  v»-orld  gohJ 


asked 


government  vvill  effect  a  settlement 
with  Reauharnois  on  a  favorable 
.  J  .L  .  lu  .r.*  ..  bu.sl.'-.  and  that  an  soon  as  il  doe.-.  i( 

I*  mav  be  expected  that  the  L.  (.  F  .  oiivention  will  j.,  ,g  o.,,-ning.'.  lo  Hie 

endpr?p  the  proposal  *0  eonfiprate  wealth— so  long  a?  1  Reauloil  nols  (  ompHiiy  iiyelf,  and 
Ihp  rnipimum  arnourpt  lo  he  levied  upon  it:  gre'iter  than  larger  relurns  lo  .Moiitreul  I’ovv  er 
the  iPHdipg  inembcr"!  of  the  organlzaHon  have  hem  '''’Idrli  liold.'i  Hie  roniridling  inieresi 

I  tn  tile  ineantime  then'  have  hecii  .1 

able  to  accumulate.  ,  ,  ,  .  ,  .  , 

tiumbcr  of  other  imiiortani  develop 

V  «  y.  rnepth  in  connection  w  iHi  Ihe  Begu 

There  1x111  be  rejoicing  among  tbe  boy.?  at  Montreal  ?  haiDoi:!  undertaking,  and  these  will 


output  in  a  few  yearn  .'^tiM  v»age:'.  cost;,  of  rnaterials  City  Hall  at  the  final  success  of  the  manoeuvring  to  f.'e-t 


and  other  factors,  also  promi;-ip  to  play  ,j  not  incon¬ 
siderable  part  i.n  t-egulating  production  'he  future 
Latast  developments  indicate  that  tbe  tide  may  turn 
and  that  gold  may  flow  from  the  United  Staten  to 


♦  be  relief  adminietration  out  of  tJie  hand?  of  tb"  Panef 
Commission  and  back  into  politics  T(  cati  be  "xpected 
that  the,  'id  will  hr  blown  off  .so  hig-b  it  will  uever  he 
found  again 


more  favorable  I'or  Rrazilian.  .As 
I'Csult  l/indon  was  a  heavy  tnivrr  of 
the  .?lo"k  a'  much  lower  Icvi'ls  a 
veil  I  ago.  and  since  I  lie  news  ciitnc 
out  of  Hio  more  favdiirahlc  develop 
m'-nis  ill  Ihe  cgiinli  v  mve;  lf>r;  liavc 
liccii  Imying  Hie  slock  wlHi  a  good 
dc.-il  more  confidence  Rra/ilian 
Traction  has  alwavs  been  a  great 
favorite  among  (  anadun'  irmlct:. 
and  while  liumjrcds  of  peoph’  look 
hfsvv  losst.-s  In  it.  hrokcr.  report 
ne  rea... 


"V  Hove  niake  it  possible  '0  effect 

much  more  aatlr.factory  arraogeiiieni  ♦hat  many  old  lirneif.  have 
w  ith  the  Ontario  government  both  a-  eij  their  holding.?  witii  a  v-iov  of 
*0  Ihe  amour'  of  power  ir  will  take  making  up  a  large  proportion  of  f)ie 

and  Ih*  i>*riod  of  the  day  m  which  it  lofse?  "hiih  tbev  had  to  take  .1  few 

'1(11  hp  uicd  .'lucli  of  th"  aecuniu  'ears  ago  There  r.  alwa':.  a  big 


miirititi'g.  when  the  "i-.gro  eam-r'  w  iin 
Ihe  water  aud  lo.'Clf.  Hn-  torture-! 
\  ibitor  asker] : 

■‘.Sam,  X  lij-  IS  It  that  .-  ou  ha  e  u'.' 
mosquifo-ncttlDP  over  Hie  bod  ' 
r'OC'sn’t  (he  t  olone)  lia'c  an.'  ui  lu- 
rooni  ’.’’’ 

".No.  yuli.  '  replied  Sam 
'I  don’t  &w  liu"  he  slaii'l.  il." 
"Well,  sub.’  said  .''tiim.  "I  n-ikon 
it'i.  jes’  dirt  way:  In  de  iii  part  11 1  do 
night,  the  1  oloiiel’s  inns’  .on  i-.ill- 
:  so  loxieulcd  dal  he  ilnn't  pay  ti" 
"toution  In  ib-  Hieclci  ;  .in'  in  f|o 
la-d  part  tiv  do  nl'Jil.  do  -li'-'oi-r,;  i 
moo’  gen’rallj  so  toxii  .-iioi)  d.i|  tin-' 

dntl’l  I'M'  no  ’telllioll  In  (l<  I  icI 

Ma  IHiriU'l  iireis  l.ife  No-.v  l.et'i-r, 

I  lie  l.^cr.t  f  lave  II 
j  :-^unle  works  ago  an  niiii.'U.il  irx  : 
deni  liappeiiod  in  Ilie  (‘Vpi-rt..  d' 
puriii»ciil  of  tbe  (  usiom  '.  .-u  \\  ind.vni- 
A  coiird.gnmriu  of  snake:,  copijin 
mg  cobras,  raiilers  and  king  ;  iiako--, 
from  .Me.xieo  ami  Te.ias.  wa  ;  sbipiicd 
to  a  circus  wlibli  wa.-.  scheduled  to 
be  shown  In  Windsor.  Tlie  snake: 
'did  not  arri\o  in  lime,  and  the,'  re 
!  niained  in  onr  express  ol'fieo  about 
three  weeks  hcfoir  iliey  were  re- 
,  Ica.sed.  In  Hie  meanllnie  we  receiv 
Imi  Ibis  i.s  a.serihod  to  Ihe  fact  lhat|ed  a  sliipniont  of  hec^.  five  ci-aio.. 
mosi  inleresi.s  liellevc  Hicre  is  no  use  land  those  hoes  evidenlly  aggravaleu 
giving  mil  giKid  new.s  when  the  mar-  the  snakes,  and  one  morning  when 
ket  i.s  filiowiiig  so  lilllo  rtlgns  of  re-  :  the  officer  in  the  cxfircss  departnicni 
Herilng  II.  r,he  larp"sl,  increases  '  opened  Ihe  warehouse  floors  he  wa:. 
arc  likclv  lieiiiR  made  by  eoinpanle.i  ^  groeted  hy  a  king  nnake  about  six 
in  Hic  pulp  and  paper  line,  hul  gen-  !  feel  long,  also  Iwo  cobras  nbnnt  foip 
cral  cunlpmen'  companies  like  Fan  1  feel  long,  which  had  escaiier)  from 
.'iflla.ii  (  ar.  NaHoiiiil  .Steel  Far,  <  nn  Iheii  boxes.  Tins  caiincd  consider 
adian.  Rron/.e  and  similar  eoneernfi  1  able  cxciternenl  and  cnnnnotinn 
are  all  liaving  Hie  best,  vear  they  have  '  aniong.sl  Hie  nffieers,  al.-o  the  public, 
bad  in  a  long  time.  Broker?  figure  las  one  finally  goi  in  the  lohliy  wb"i‘' 
'hill  imd  IIS  soon  a?  tbe  market 
■  hows  aiiv  :  iirns  of  mcreascd  inter 
ovf  it  v'lli  bo  difficult,  not  to  imv* 

.'lock?  rctlocf  Hie  big  improvement 
Hiaf  lias  oeeurrod  in  the  ease  of  roost 
f  Hjiadian  companic...  Do  thi?  ae 
'ount  1'  If  figured  'hat  a  sound 
foundation  If,  being  built  up  for 
more  active  inarkc.  coodllionE  io  the 
near  fi.ifurc 


ilii?  acemitif  Isiiidon  bujlng  i.v  gen 
crally  follo'veft  bv  increu.t'il  aecil 
mijlaiion  on  Hic  part  of  ''anadlan  in 

lerc..|;,. 

W  hde  traders  Itavc  not  had  many 
oppoi  iiiiuHu  s  |oi  iiiai.iiig  profit? 

siii'C  ilic  luninier 
I  AI  lMIAIII.i;  moil  Hi.?  .SCI  in,  reports 
l  At  rOILh  coming  iiiio  brokers’ 
oflice.'i  indicate  that  a 
great  nia.ioniy  of  Fanadian  compan- 
i''H  arc  idling  up  ciirniiigrt  in  a  very 
fav'irablc  manner.  A’ety  little  i.s  be¬ 
ing  .'-aid  aboiii  the  improvement  that 
most  companies  are  experieiiifiing. 


th?  elevators  arc  H,  was  nccPB.aa.r’- 
to  call  a  man  who  can  bnndio  the?* 
reptile?,  to  lake  'rare  uf  them  and 
return  them  to  their  boxe,?  Th“ 
National  Revenue  Review- 


Tlie  fm»n<,iai  Time*  I*  pubi'shrd  ••  (Si  I 
Crela  Strerl  M  Mootrral  b  Th- 
Montrtal  Financial  Tima<  Dvibliahlna 
Compan",  Limited,  Mootreal  Gtnara! 
Miiiia*ri.  Dav-td  Burnside 
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Can.  Loidmotive  Bond 

We.  have  a.  /cio  c/itii/,,-  u.lu)  are 
holding  flw  (>%  hoiid!<  vf  (^'aiaidiau 
Locomotive  due  lOOH  Oiu  ,lU>it  in 
particular  focUt  that.  /i<  iinohf  ii’cll 
sell  now  us  ttu.  jiriic  >m--  not  im- 
proved  for  .somi  ""jlcs.  nolmtli 
Btaiudiny  the  tact  that  the  rn-ders  for  i 
locomotives  uri  murk  than 

for  some  yr^irs;  anothi  i  ciicnt  pro-  . 
poses  holdtiu/  hi.s  i„,nd  w  the  bclwt  ■ 
tha.t  earninrjs  n  ill  i„,  as  to' 

warrant  the,  mnmiiirm.ent  payiny  an  | 
interest  coupon  lorhi  ni  the  new  i 
year.  Wo  would  fireallu  valnt.  your) 
opinion  on  the.  niailcr.  -  “Inicst-  . 
ments” 

Everj’thin^'  {joiuls  to  thp  proba-  1 
bility  ot'  Canadian  Locomotive  bfeiug 
able  to  maltc  a  paj-nieut  on  lUi  0''r 
income  boudi>  next  year,  Foi'  the 
year  1936  the  company  reported  an 


HINTS  TO  INVESTORS 

...  . .::n  SteelofCanada  CanadianlndustrUs 


IRfElt  from  subserxber^ 
<u  reyai'd  fo  thr.tr  inxwst- 
ments  and  problems  an.  m 
t'itcd  An.'itvvr.s  are  based  upon 
tttformafion  whi'  h  THE  FIH- 
ANClAl,  TIMES  believes  re 
tuible.  fair  and  unprepidier  d , 
but  beyond  the  exercise  of  i  arc 
in  sr.ciinnrj  such  tnfornwfion . 
THE  FIE  ASCI  AL  TIMES 
cannot  assume  rcsponsibibt u 
Inquiries  must  beat  fhr. 
signature  and  address  of  fhr 
nriter  in.  order  to  receive 
attention,  /tn^icrr.'i  thought 
to  be  of  public  interest  ictli 
I'C  published .  .  Stamped .  ad¬ 
dressed  enveiopr  or  pusloyc 
should  accompany  all  inguirirs 


wostem  Giain  Bonds  Steclof  Canada  Canadian ludustries 

ii'e  understand  Western  Hratn  _  _ _ 

Co.  G''.’;:.  bonds  due  h(us  not  isjm  i  have,  about  yj.tnn)  which  i  „  ant  frrlDizor  group  iberr  arc  Kaatern 

t  le  tyoiipons  which  rccPii  y  matured  ptacc  m  a  good  sound  and  Western  (li\-isiL'ns  The  C  I.  L. 

on  the  bonds,  and  wc  nould  lery  mcesi  im  nt  t  hac'  .Ifculrd  praeticallv  controls  the  rxplosiv's 

greatly  appreewie  your  funnshiny  Canada  common  or  IndUJtry  in  Canada  and  does  the 

us  iiUh  such  bifornuition  as  man  b'  i-oiuidtan  Industries  loniimi  arr  ImlU  oi'  the  anirmmition  buBincss. 


aiulbiolc,  coiivenihtg  their  ftnan.  la!  1,010  utmost  any  d  i,".  also  the  sole  Canadian  manii 

position  uiullf  1  is  hhclii  they  u.dl  unalc,  but  canuot  make  up  ,„ii  mmd  fnclurcrs  of  "C(>llophiine'‘.  "Dneo 
coiitniiic  to  default  on  their  intcrr.‘,f.  ,rii,ch  is  Ih'  belter  of  th,  tuo..  ,1.''  paints  and  varnishes;  'T’abrikoirl 

wlij'ii  f  /V  111  t!  U11  iti'iUntii'in  u  e 


Aunomiccmcnl  was  made  willini  r<y( 
the  last  few  davs  that  the  intereri  you 


sual  u  hen  I  am  in  a  yuoodry  with  an  imitation  leather  material  as  well 
•  yard  to  my  invt.sl ments  I  turn  It,  as  a  niiniber  of  other  eidlulose 


Hints  to  Iin  cstory  u  Inch  I  eheinical.  and  fer  tilizer  products 


operating  profit  o|  $53,316,  all  of  unseaEoiiahle  summer  weather  in  the  Western  arc;,;.,  is  a  complete  fail 
which  was  carried  Into  depreciation  Province  oi  Quebr-i',  tt,o  contraction  ,,,.p  j,  j.  anticipated  the 


coupon  iipoij  the  6''r  fir.st  mortgage  tuire  found  to  be  e.rtnmrlu  helpful  P.'’  rea.son  of  the  wide  variety  d 
bonds  ol  \N'eptcrn  Grain  Company  ^I'e  pa.st.  Will  yon  pbnsr  outline  'ts  line.s  of  production  C  1  L  c^ 
line  .Tuly  3nd.  would  not  be  paid.  In  tciclly  for  me  the,  prc.scut  position  susceptible  to  the  more  xioNmi 

announcing  the  default  m  the  inter-  "ud  future  outlook  for  the  3  stork.s  wing.s  of  hu.sine.s.s  condition.-;  ihnn 
cst  paynient.'i  on  the  bond  the  com  >iii(  stion ,  and  po.s.sihlu  express  1''*^  ©ecat  majority  of  indu'iirial 
Viany  .“tated.  "At  the  pre.scnt  time  uour  opinion  on  whieh  i.s  ihr  better  organiziilion.s  It  i.s  dependent  lor 
ttie  whole  of  the  sonihern  half  of  th.-  I’lnchosc  todoy.  —  "Old  t^ubscriber".  saie.s  of  it.s  varioii.s  product.-'  to  a 
Pn.vincc  .Saskatchewan  a.s  v.,11  y  onite  R’'?''"'''"  'd'"d  'he 

as  a  large  par'  of  th*-  eentr.nl  and  ...rine  ‘,i-:  to’  choo^r-  i con.st ruction,  antomohile. 


reserve.  Thi.s  wua  ttie  first  opernt 


cornpnierl  witll  the 


'HP,  anri  d  not  anticipated  that 
any  pram  will  he  harvested  fin¬ 


ing  profit  made  by  the  Canadian  previon  -  .vra,-  o  at,  la.^eiy  cau.sed  by  |  markei  Uiifoi  1  iinafelv  the  ma 


greater  or  les.srr  degree,  upon  the 
\o„  set  Iir,  quite  a  pi-ohlem  in  construction,  antomohile. 

■csldng  na  to  choose  hetween  t.he  fanning,  mcrchandi.sing,  mining,  .and 
l  ommon  stocks  of  Merl  < 'o  of  Can  ;;,her  important  mdmdne, 

ada  and  f  (inadian  rndnstnes  for  a  (.'anadian  Industrie.s  Ltd  has  no 

.--mind  mve.slrnenl  purch.-me  today  rlehf  nni\  pAni! :ili7.n  t  inn  rnn- 


Locomotive  siiico  ISHO.  and  rcimpar-  inripyro  m  tlu-  trdpral  ,|y  romrynv';^  plovMtorn  nrr 

cd  with  an  operating  to.sa  "f  ;>95,.  v  hi- h  w.-,.;  rntii-.  |y  absorlud  hy  the  tpr.ated  m  thi.;  an-ii  Crop  deterio 
130  in  1935  I  oiiip.'in.v .  all  indication;,  point  to  ration  i.a  extending  northw  ard  froin 

Last  year  the  company  worked  sule.s  fo,-  u,,-  company  tor  ,]„y  p.  jj,y  nnlcaa  limrly  rains 

on  orders  for  7  locomotives,  the  first  tic  iiiireni  yp.-n  there  has  been  a  .-ind  plenty  of  them  arc  reectv 

locomotive  ordcr.s  re(;eived  for  five  -uh  t.inl  ial  impioccment  hi  employ-  the  immediati-  liiitire.  ttiis  ilii 


'fl'"-  rtolh  cojnpanip;i  have  the  very  high 


■st  type  of  managemenf  and  direc- 


(.'ynadian  Industrie.s  Ltd  has  no 
funded  debt  anil  rapitaliz.alion  con- 
.'tt.'ds  of  $4.6,50.01)0  of  o I hO  par  value. 
7','r  cumulative  prcferreii  .sioik 


ENJOY  YOUR  SUNSET  YEARS 


years.  This  year  .started  with  or¬ 
ders  for  33  locomotives  on  the 
books,  and  it  wa.s  staleil  In  the 
president  at  the  annual  meeting  that 
these  locomotive  orders,  logethci- 
with  mining  and  miscellaneous  bu.si- 


Ihc  cH  i-eMi  ,veai  There  has  been  a  ,^r,d  picntv'of  them  are  re,  ,.'ivcd  in 

.■-ulv  taniiyl  improvement  in  employ-  ti,,.  immediate  fnitire.  this  disaster 

iiieiit  ( oiuJil  Ion;-  ami  in  wage  and'  \^,||  continue  t(i  .spread.  tlmlrr 

L'\t‘ls  Ihr  payl  yoar  tiir^r  coTirhiiony  »nii  cluvators  arr 

A  f-'u  luf  fiji  lJus  ruuipany  that  t  Io;;pd  no  luuidliua-* 

ns  .'iiMiniei  to  d;ilc.  lui;;  lieeti  fpiitc  jivailahh-  and  all  e.xpeii.ses 

.sea-'jiiable  witti  .generally  warin  f.-,,  j,-;  possihlc  are  being  eliniiiuit 
vveatliei,  which  .dioul'l  a):;o  he  re 


lion,  are  rxcepfion.altv  strong  m  ,;i.5.f.7l  .shares  of  ('tass  "'.V  no  par 
lialance  sheet  position  .-md  have  value  common  stock.  and  67.(136 


ness  ju.stified  some  optimism  with  '“1^-  ol  the  company  .At  lao 

regard  to  operations  of  the  com-  '  l-ve1s  of  .an.'iml  $1..  the  ,,,,  m;  and  op^ra  es  in  he  Jtocno  ce.:  b'cel  of  Canada  ha.s  an  imprcs 

pany  for  the  current  vear.  It  was  -J.n’'"oii  stock  of  A'aLonat  Lrew  ,y,,.  .s.a^Ltoh  m an  mvc  past  rec^ord  when  con.-aderatio; 

Lc  stated,  in  submitUng  the  1936  '•  .v-ld  -t  a-,,  an  ai  ..m,,, '".v.H  ’be  f;ut  that  steel  op 

report,  that  it  was  felt  that  the  ^  ;  om,nuM  -toek  ,.,c!ators,  7,5  coal  I' 

railways  are  now  likely  to  pul  into  J'f  bi  •  <  koi.s  .'-he;];;  ;hi,1  .•'li  ,'igeiits  cottages  Com  ,  Vi'  r*  ^^ndi  ion-  ”0 

effect  a  definite  policyf  replacing  ;'^-'=."rd  '.rewe,... ,  da.  ‘m.  -ifm  n  1  - levator^^^^^^^^  "  o 

Obsolete  equipment.  w  ith  headquarters  m  ."Hlgiiiy.  ope,  p,  , ^ ;qo  0(.n 

,  j.  ,  ,,  .  ,  hrowerv  m  I'.'linonton  ;uiil  ,,  .  ,  ,  never  added  to  its  outstanding  cap 

.-Vccording  to  the  terms  of  the  Lethbridge.  Alberta,  and  itogma  and  '  V"  d  'a 'f  'w  tormmal  elevator  N-ovember  J93S  the  rein 


and  plenty  of  them  aVc  rwmvcd  in 

the  immediati-  lllltire.  ttiis  ilisasler  Untli  nrr  nnrlii-inatinf  I  iT  stock  Voting  power  lests 

will  continue  to  spread  ITmler  participating  materially  ,v,th  the  Gl.-,.ss  •A"  .^tock  In  1937 

the.sr  rullditioiis  0,11  elevators  a,-e  !|",s,,p,rrondmons^th^^^^^ 

hotn-  t  In  ;rd  whoru  no  handlnjo^  ‘  *  ninuion.  tha  u-  nndei-  *  hanj^rd  from  Canadian  KNplosiv^f: 

are  ^,ivj,il;,hl'-  and  all  exiienses  ’i  -  " ''•'/''’‘I '‘■PP*'®'' ''M'Hrficipate  fjtd  to  it.s  present  style,  holders  ol 

I  i\,ii,  ni  ,11  HI  x|,n.  B  .  ,  m  the  continued  impro'omenf  In  the  Ainn  nar  value  iominou  stork 

nr  a,.;  pos.ihlc  are  being  ehminat-  romlUions  which  is  antic, paled  hy  i^he  original  e^npi.nl  re:".:;^ 

,,  .  .  "'f'  9ia.iority  of  observer-,  today.  shares  of  no  par  value  common 


Weslcrn  (Ir.'tin  (lomtianv.  Ltd. 
owns  and  operales  in  the  J'rovincc.s 
ot  .Mberta.  S.a.skatchewan  and  Man) 
toll;,  and  at  Fort  William,  fint.,  a 
total  ot  380  grain  elevators,  75  coal 
.'-hed.s  and  31  agents  cottages.  Com 
hmi'd  lapacily  of  nil  clevalor.s  Is 
in  c.sce.s.s  of  11.700.000  hiishel.s.  ,VI 


Steel  of  Canada,  ha.s  .-m  miprc.s-  r-'oek  of  the  new  iwunpanv  for  c;,,  h 
.-•ive  i>ast  record  when  1  on.aderatioi,  shiro  held. 


is  given  to  the  fuel  that  steel  <ip  The  dividend  record  ot  < 1  L 
•'rations  are  so  .spn.siiive  lo  the  aii'l  tt.s  predeee.s.sor  eompany.  ,.s  an 
trend  of  general  condition'  A  no  nnpre.sslve  one  (jm  the  preferred 
talile  feature  i.s  that,  .sine,-  ii.s  for-  ;-.re1;  flividend,;  hav  boon  p.'i:d 


company ".s  income  bonds  interest 

thereon  is  cumulative,  it  being  pro- '  .^,^3,  ,,,3^,  reflecting  improved 

vided  that  to  the  extent  ot  the  htjsmo.ss  conditionc  in  the  I’l-ovinec 
amount  ot  avaihiblc  net  earnings  for  ,Mhorla,,  a  vei  v  suhsiant  ril  .  v- 
thc  year  1934.  inlerrsl  will  be  paid  pgn.sion  in  profit;;  and  earnings  was 
on  July  .t;--!.  1935  for  the  period  .Ian-  reported,  gro.'iri  profits  at  $V30.i.,3 
nary  Isf.  Itt34  to  IJec.  .>.1,  1934  compared  with  $509.53.'’.  fo,  the  \'ear 


IS  located  on  deep  water  and  has  a 

capacity  of  .,  3..0,n00  bn.sbels.  The  tHimon.sly.  4  shares  of  $35  ,,ar  v.ahie 
company  controls  through  owmer-  ..rcterred  stork  were  .'..subH  lo,- 


-hip  of  the  ontirc  c.apital  stock,  th 
Mutual  Gram  Co..  Ltd 


in:jtion  in  1910,  the  eonijianv  has  without  inteniption  over  a  long 
never  added  to  its  outidanding  cap  period  of  yeai.s  On  tlie  oM  eom- 
ital.  in  November  J93S  the  roin-  mnn  .sto.k  dividends  were  jiaid  n.s 
mon  .stock  was  split  1  for  1  .,i,nul-  follow'-.  1913,  30.  1.9i;M.'>,  4',: 

iHiieoii.slj',  4  shares  of  $35  par  v.aliie  1916.  <i'',  and  rash  bonus  of  35',  , 
preferred  stork  were  i'.siie<J  for  1917,  60  and  c;ish  bonus  of  259' ;  ; 
ca' !i  share  of  the  original  $100  par  1918,  i\'r  and  e,i.sh  bonus  of  44'',-: 


'  ^rain  v-o..  ui  i  value  sfoek.  Dividends  have  been  1919,  6''t.  rash  honiis  of  .nw; ,  an 

on  juiy  .i;,i.  inoi,  101  me  periou  .lan-  reported,  gro.'iri  profits  at  $V'301..3  ‘•’•■'fn  '  9..  Ltd.,  has  prefened  stork,  st'-iek  hoini.s  of  1900,  19'29  6'  ., 

nary  1st,.  1934  to  Dec.  31,  1934  compared  with  $,")09..533  fo,  Dm  vear  without  inter,, 1^  since  the  m-  ''a.sh  bonus  of  12C.  an-l  stock 

Similarly,  aftet  the  close  of  each  iq.-j.y  3^,,  r,ef  earning,-  afler  all  yyi'P‘-/;':'iat,on  .and  bond  interest  for  1  companv  (Jn  ihc  .  1931  (i-'t  and  wi-h 

.succeeding  year  available  earnings  ..barges  were  up  ai  $108,191  from  <brce  year.s  ended  July  .,1,  19.,4,  j.^ninion  .stork  dividends  were  ,n-  bonu.--  of  1  1923.  CF,  . 

lor  that  year  shall  he  paid  on  the  .•5246,030.  $1.54  a  share  was  earn-  o’"''  augurated  at  tlio  beginning  ot  1917  6G  and  cash  bonus  of  1',.  1931 

next  July  l.st  on  acconni  of  iii-  yd  on  the  <omon  stock  last  veai  as  ""P.,'"  -Vt'®'''  and  S'-.'r  was  paid  on  the  issue  on  'ind  1935.  K'v  and  rash  bonus  of 

terest  up  lo  the  preceding  December  agaiirsl  79e  a  .share  in  1935  and  P®'®*  ‘5>  account  of  that  year,  in  1918  and  1936.  8to  and  c;ish  bonus  of 

31st.  The  full  6't  interest  on  the  95,.  ..  share  in  1934.  Operations  ou  reported  for  t^he  Dseal  year  distributions  amouiilcd  to  6'.;  '8L  On  the  present  no  par  value 

outstanding  bonds  calls  for  pay-  this  company  this  year  and  probably  ''•P'C’P  course  1920  a  total  of  7  ^',  was  paid:  •‘‘I'lek  di.«biirsenients  have  been  a.; 

raent  of  only  $62,688.  hence  in  view  j.^xt  appear' likelv’ to  he  affected  t'o  '  calamity  which  has  befallen  the  dividemls  tollows ;  -  1937.  $1.83';;  and  $1.,5S'., 

of  the  operating  outlook  for  1937,  (.xtent.  bv  'the  verv  serious  Provinces  this  year. .  regularly  on  a  7'Vr  basi;;.  extra,  19'3,S.  $3  and  $3.50  extra: 

bondholders  can  probably  look  with  .jr^u^ht  rondilions  which' have  pre- ,  Pttn'cu'acly  tsaskalchewan.  slock  $l  7.5  an  1939  $3..50  and  $3  extra:  10.39,  $3  .50 

a  fair  amount  of  confidence  for  in-  v.ailcd  throughout  Western  Canada. ' ''P®".  '®  nii.illy  was  paid  regularly  between  and  $3  .50  extra.  i;i3l.  $3  .59  and  ,$3 

terest  payment  on  tlietr  hoMings  whicli  will  sorionslv  interfere  ^  ami  an  twtra  ijf  Va  couto  extra;  lO'J'J.  $'i  and  (•.»  r.rnt.s  extra: 

.fuly  Lst,  1938,  ,..H6  *6n  vn.-n,im..  ©f  „,n,-h  -'Cnoiisly  (Cffeet  operations  for  Ui.-  f,-,,-.  I9:J3.  .8;;.59  and  87'..  eents  e.xfa: 


'  V”/  ‘  w  ^  I  nai^co.  vvitiioul  interruption,  buur  the  in-  b«»nus  of  stork 

depi-ecat'on  .and  bond  interest  for  i  company  On  Ihc  390.  1931  b'r  and  e.'i^h 

1/.V"  lornmon  .stork  dividcn'd.s  were  ,n-  bonu.s  of  i'.,',.  1923.  6-,:  192;’,. 

•j.i  and  ,>6.  In  view  of  the  short  -lugurated  at  tlio  beginning  ot  1917  6G  and  cash  bonus  of  1',  .  1934 
I*'!’  ''''81  last  .year,  ®P  '9-  wa.s  paid  on  the  issue  on  ''ind  1935.  K'v  and  rash  bonus  of 

dieations  P9mt  to  a  larger  net  '"-s-s  ^  year,  in  1918  and  ~'e.  1936.  8'r  and  cash  bonus  of 

being  reported  for  t^he  I'S''®!  .VPar  1919  distributions  amuimlcd  to  6'5;  '8C  On  the  present  no  par  value 
which  ends  thus  month,  and  of  course  jt,20  a  total  of  7-.',  was  paid:  slock  di.«b,irseniPnts  have  been  a.- 


■f'"v  with  the  spending  poweV  of  much  8''';'0"8'y  nperanons  ,or 

-Y-  -Y'  (Y  of  the  territory  served  by  the  com.  y, ,,  1^1,, 

Nationol  Breverie. — .4i»f>ci(llcd  I  ;»".v  'O  rarrenl  nnrlirt  l-vrls  of  '  .’on, .nl.v.r.J 

Breweric.  .Sil,'!;.  CfS  ‘  v-  -«•  ™'l  «« 


diviclrD<J  ba-sis  of  80r  a  share,  pro  .  \  c 

•  I  have  sonic  money  to  mvest  and  ilde:.  a  vieid  of  5  7to;.  j  '  L  v'c,-'i  —  -nt  rm 

should  be  very  obliged  if  you.  would  Other  sto.  ks  that  we  could  rccom-  '  of"  S2,334.‘s8T  Cur- 

Klnaly  yivc.  me  your  opinion  about  mend  the  purchase  of  both  for  id-  --.pi,  •iinio-t  entirelv 

Associated-  Breweries,  National  c'jinc  and  market  .apprcjiation  arc  „  ,  ' ' "  1''  ,  1  ..-hirH 

r.  ,  J  ^  .  p.  1  J  .  j  c'jmpr  sed  I'l  erain  in  hand  w  hirn 

Breicerics  pref  and.  common,  or  B  A  Oil.  T'  N  Burt.  Consolidated  ,  '  ep-.i-nnu  ,,,r 

,  ,  '  ..  3. .  1  .  -.T  1  1  -.1  I  was  eai  ried  at  .>3.<  9<i.9(J9 .  and  cur- 

obout  ana  other  securities  irhieh,  Bakene.a.  International  Nickel,  Nor- 1  u...o-pi,.  .-pr..-.- 

...  .  j  ...  1  ^  1  -T-i.  I  rent  liabilitirs  wete.  largciv  repie- 

iiou  u  ould  advise  to  buy  with  res-  anda  and  t^fcel  of  Canada.  These '  viank  I'Kiu  which 

pe-  t  to  security  and  a  mmicrate  stocks  are  all  representative  of  com- i  ‘ 

.  —  4%  yield  '  panics  which  have  an  mipressive ,  ^ 


,  19'29  ;ind  1933.  an  e.xtra  of  35  cents  *'-8'ra.  19.;3,  83  and  <  •.»  e.enr.s  extra: 

*'  a  .'Jiare  hiung  disl.uinied  m  the  for-  1933.  .8;;. 59  and  8T'.,.  cents  e.xtra: 

rner  year:  the  dividcit'J  rate  was  re  'P'-*’  -$3.7.1  an'l  .$3  35  »'.xira  l9,';.-« 

duced  to  $1  39  a.  sliarc  auuuallv  in  1936  $1  and  .$3  extra  Thi- 

“‘'‘  May  19:13  amt  this  rate  was  p-aid  .V^ar  to  date  $5  in  regular  dn  idends 

'  V  legulnrly  until  .August  1934.  the  ha.^  lieen  p.aid  01  declared 

'**'  dividend  late  was  again  increased  I'9''  the  6-ypar  period  1931 
to  $1  To  a  share  .cnnuallv  in  N''-  ' '.inadian  Industries  Ltd  li.as  earn 


'  ...  t .1  regiilnrlv  nni  .August  1934.  fin: 

lilt:  capital  of  $i3i.i99  with  cur-  ,  ,  ^  , 

^  .  .  c.,r,-,  —  dividend  rate  was  again  increased 

rent  .'issefs  "t  >...9.i4  -jei  .'ind  cui-  ...  -  , 

f  CP  .....  cc-  .....  Ip  $1  '3  "  sh'ire  .cnnuallv  in  NO- 

rent  hahililie;  of  .$2,3-’4..S8<  Cur-  . 

.  ,  ,  ,  _ icmbci  19o4  and  Inn  been  paid 

rent  assets  wc,"  ;i  nio-t  entirelv  ...  .  ^ 

,  ,  „  ,  . without  inleri'iplion  on  that  basis 

c'jmpnscd  III  erain  in  hand  which  ,,  ,,  ,  _  .  , 


■  I.S'  a  siibsci'iber  of  long  standing,  background  of  pa.st  operation.s  and 
/  have  had  opportunity  to  learn  the  earnings,  are  well  man.-iged  and  oe- 
soundncfs  of  your  adrice.  "Au.s  nipy  prominent  01  leading  p'x.sitions 


1935  an  "equalization  extr.a  of 
27’v  cents  a  sbare  was  paid,  last 
year  the  "eqiializtrtion  '  e.xtra  wa; 
$1  12';  a.  share;  and  Ifns  year  $3  a 
share  was  paid. 

The:.,'  equalization  dit'idcnds  oii 


uallv  in  N"-  C'''iiiadian  Indus'nes  Ltd  li.as  earn 
in  been  paid  ^-9  average  of  $5  38  a  share  on 
‘U  that  b.'itis  '''■'9ibined  "A  and  "B"  .stocks, 
lien-iniimg  Uf  niaking  the  best  .showing 


Evpn  ,f  you  cm  t.ikc  dgr  0)  at 
lull  stride,  jt  tniv  lie  wise  to 
,b|o\v  down  ,1  Ek.  B'lt  that  doesn’t 
mean  tli.it  you  oii'ght  to  hegin 
pricing  wliecl  ch.iirs 

Mote  people  in  tins  country  li.ivc 
now  re.u  hed  the  age  of  6"  rh.in 
evei  heforc  dne  in  part  lo  Eettcr 
ohscrvaiicc  of  tfie  laws  of  livgiene 
F'lirtlicrmoic,  then  mimlicr.s  will 
increase. 

Whether  one  looks  forward  to  a 
time  wlien  he  c  ut  he  increasingly 
n.selnl.or  to  w  ell  earned  leisure  and 
contentment,  agcfiOoffcrsd  wcaltii 
of  future  possihilitfcs.  Be  ready  to 
ciiiiiy  voiir  .suii.sct  years.  Follow 
thc.-.r  few’  simple,  pleasant  rules; 

Good  Mcniai  Hahiis.  M.my 
liavc  learned  to  make  then  lives 
richer  and  fuller  hy  keeping  thetr 
minds  young  .mJ  open  to  new 
ideas.  Keep  up  your  cntltusiasm. 
Le.irn  more  ahout  those  subjects 
you  like  licst,  or  take  time  to 
explore  new  held.'-.  An  interesting 
hohhy  .idds  to  the  enjoyment  of  Itfc. 

Slecfi  and  Rest.  Older  people 
need  mote  trequent  jrenods of  rcst. 
Whilc  vf'ii  sleep  or  rest.  Nature 
Joes  her  l-est  repair  work-  restor 
mg  the  energy  you  have  used  up. 

Food.  Eat  less  as  vou  glow  older. 
Three  ‘  VpJdre”  meals  a  div,  easily 
digested  in  earlier  years,  mav  not 
he  ncicssary  as  time  goes  on.  You 
01. IV  find  that  if  you  cat  moderately 


your  meals  will  be  just  as  enjoyable 
and  more  healthful. 

Water.  Drink  '  plenty  '  of  pure 
water,  heginnmg  the  day  with  a 
glass  or  two  and  drinking  freely 
during  the  d.iy.  The  body  needs 
w.tter  to  help  carry  off  waste 
ptoducts.  When  Mark  Twain 
f.icctiously  said,  “A  moderate 
amount  of  drinking  water  never 
hurl  anyone,”  he  wasentirely  right. 

Sunshine  and  Fresh  Air.  You 
need  these  two  great  tonics  all 
vear  round.  Let  the  sun  shine  on 
vou;  It  kills  germs  and  brings 
health  But  in  sweltering  weather 
he  especially  careful  not  to  overtax 
yourself.  Fresh  air,  like  .sunshine, 
IS  a  friend  to  good  health.  Breathe 
It  deeply. 

Exercise  and  Play.  Get 
■some  form  of  moderate  exercise 
every  day.  It  is  an  excellent  aid  in 
prolonging  life.  Without  exercise 
the  muscles  become  flabby.  It  you 
can  make  play  of  your  light 
exercise,  so  much  the  bcttci .  When 
recreation  stops,  old  age  I'egins. 

.^jk  your  doctor  at  least  once  a 
year  for  suggestions  as  to  what  you 
may  safely  do,  as  well  as  wi.scly 
avoid  Send  for  free  booklet, 
"Health,  Happiness  and  Long 
Life" — a  guide  to  better  health  all 
through  life — from  youth  to  old 
.igc  Address  Booklet  Dept. 7  K  37 
(Canadian  Head  Office,  Ottawa. 


National  Brcwcric.s  preferred  is  a  1  , 
verv  well  ;-eciir('il  slock,  paying  ;j ,  iici 

generous  yield,  approximately  f  1  3  '  ■■-—  —  — 

pc,  ceut',  at  prevailing  market  /«»»/»«/ 

level.s  The  divhlend  on  Ibis  slock  l»*C/COX 

ha.s  been  paid  -willioiit  interruption  ■  - — 

since  the  incoriioratioi,  ot  the  com-  PRbl 

panv  in  I90ti,  and,  with  the  excep- 1 

tion  of  one  yeai.  193o,  when  there  ,  amoo.  hrpi-erirf 

was  a  price  war  in  I  lie  Inewing-  in-  'Y”- 

diistry  ot  Montreal,  has  covered 

preferred  dividends  with  a  very '  ("hh:  <>iiinp«fl 

.subst.'intial  margin  to  .spare  for  | 

many  year;,.  In  193(j  llie  prel erred  r'„imos.  imcrui 

dividend  was  raiaitd  more  than  nine  I’e'e 

time.s  over,  net  earnings  of  $1,771,-  I’r".  V--'' 

915  being  reported  after  all  charges  I'nm  inviiin 
■as  against  I'relerrcd  dividend  'T-  j'*'- „  ,1 

qiiiremenf.s  ot  $19-(,330  It  i.s  worth  intnr.  Mining 
noting  that  for  llic  last  two  years  , 

tlie  company'.s  income  from  its  in-  ki -• 
vcsimenls  has  been  more  than  suffi-  Mnom  cr:i  \ 
cieni  to  meet  the  preferred  dividend  j';-'.-  -  " 

lequirements,  leaving  all  of  the  net  (iimKi..  M..11! 
operating  earuing.s  available  on  ilie  iVnnun.n 
I  ommon  .stock  n',.;; .  (..  m.  .,,. 

National  Brewonc.s  supplies  ap-  '' . *  ’  F’ -k 

jiroxirnatcly  7;5'  ,  of  beer  consump  .m  i  . . .  1  i.-nt 

t.ion  of  (he  D'-ovinee  of  (i'uebec.  and  s,M,.h  .  i.|.  p, 

'R  addition  does  a  iciy  subsluntiiil  i, ,  -r^ii.ir . 
business  in  the  Pioi'iiicc  of  Giilario  y»Th '•  -x  w 
The  company  ;iIso  I'ells  in  the  Man  "1:"  "'' 

innc  Province;,.  Manitoba  and  Brit 
c-h  Collin, b, a  The  only  ol  tier  brei'-- i  ‘  ' 

ciy  ol  note  in  Queljcc,  Molsons 
Beew'.M'N,  L.td..  is  a  tainily  organiza-  '  u-fi?? 

lion  ami  reiation.s  between  it  and 

the  Nat'onal  Lhewenes  h,nc  always  uljii!,.;.' . 

I’cen  good,  witll  no  .sigii.s  of  i  iit-  '*  i'P'_  t  ■  o;' 

throa!  or  unlaiv  compelltioti.  it„6,i ’i-n.lju.'t.;  .\ 

I'iverytiiii'g  eonsidered.  Ihc  pre- 
ferred  stock  of  National  Biewei-,c.',  I";, 
is  a  sioci.  111 vi'.st ment  of  Ihc  Ingh-  '  an 
c  t  g,;i'|i-.  ;uid  111,'  return  olfeicd  ' -a''a'1j ' 

C?  *  ■  l  I!;  1  ..llttP,-.' 

at.  lO'l.'iy.s  iiiai  lH'!  iippcars  distinctly  < -.n  1  .11.  n 
.'iltracln  -  in  Ih"  light  of  the  seem  ' 
ity  behind  th*'  divnieiKl  J 

The  corniilon  stock  i;,.  ol  coiir.se,  ,  irm-p  ial 

tmiev  lvi,  uiori'  .speciil.a,  i\'e  than  the  '|  .’.'p'] 'jjri.i  t 
piefcrri'il,  hut  U"s  issue  also  ha.«  a  1 '..tn  ,.,i  f,, 
tine  dividcmi  reooril  Dividends  ' ^  iD  1' '61'- 
were  inanguratcd  m  .Vpril.  1919,  and  n.io.h'.-i.V n  p 
paid  at  varying  riUe.s  consistently  ciii 

until  April,  t!i3.''  Dividends  were 
resumed  in  .laniiary,  1936,  and  paid  in, nr'  pri,- 
ipgnlarlv  ,ni  ttie  basis  of  $1  a  share  -' 

,in  ttie  old  $35  par  value  stork  until  m r.-ni 

.[annaiy.  103U  In  April,  f9;i0,  1.,’bLn  Hrmr,  \ 
prescni.  110  pai  value  .stock  was  ' 

I'l.aced  on  $169  a  year  <lividend  ,  Moni. 'rram-R-ii;  ? 
hn.sis.  and  this  rate  was  paid  until  ‘/'n' 

.Ajiril,  193(>,  when  the  dividend  '"ate  |  ^^•[,'',7'''^''“ 

was  increased  lo  $3  a  share.  For  i  N"r»ii,ia 
Ihc  .six-year  I'ei  iod,  1931  to  >9''18.  |  *,1^®;’,';,^™'’ 
earnings  on  the  comon  slock  have  i>,, ;  * 

average, I  $1.90  a  share.  A  high  I’l'",,-' i-Terovrrs 
record  lor  earning;,  wa.a  e.',lat>li.‘he,l  1 .3,  i,„,r,,ppe  vi.,,,. 
In  193.5.  wlien  $3.46  a  stiave  wa;,  j  ;,ii»»irleu’i 
earned  on  ttie  l■omnl,'^.  an,l  f,ir  th" 
year  1936  earniiir.s  u,  le  cpiualent  \\-aii,rr,:  .1  w 
fo  .$'3.18  a  shar,'  ! 

While  there  w.a.x  a  rnndrr.atr  r|e.  q f,;  ^,',','’1 ", '7,’. 

"line  in  sales  iri  19.36  a.,  ,-ompared  s  Homi- piia  fr 
with  1935.  ,l,.e  Mhno-t  ,ntn-rly  1,.l  y 


liifvv:  an  iiijui  roni  $  a:  .  ».i,  i  '.-v  I  Una  erim  into  >'ai  r*.  i  ’  ^  .  •  •  -  ^  ^ 

4  1  I  *•  »  A  1  '  ^ ^  rtl  ^  I T  d  V  O  l>Ln  .  1.19  OM  I  •  .  -  ;i  moil  II  tr<i  lo  t'n  r 

background  of  past  operati,:>n.s  and  $3,739,099  of  6'-;  iir  3  " a®  P® id.  m rrlus  to  83  30  ’  ooo^'  mn 

earn, ngs.  are  xyell  managed  and  m-  „„  ,„tevosi  These  equalization  d.vidcnds  on  ~cLcv  Verv,"  to  «'• 

enpy  prominent  01  leading  po.sitioiis  .imouiit  to  $1(43.309  the  common  nnse  (rom  'he  pat  tin-  ^vm-king  .  a  nita  I  xv.iT  indicate,] 

n.’mS:^oMe:C’mhs;ant,aMvnl’n^  "  l-ndholdcr.,  I-linfl  proyiaim,  atLiching  to  the  Ulj;;  " 

Ing  more  01  les.s  .Mihstantially  in  tin  ,,,  ,1„,  .-ompanv  from  preferred  stock  of  the  company  si9'>m38J  at  a  r-Hm  of  5  to  1 

business  recovery  nnderwav  -  ,  ^  a,  a  o,  lu 


•'.  ith  earning,"  of  $'•  1;>  a  share 
Balance  sheet  jiosition  of  tlii. 
compan-s-  also  13  really  impressive 
Capital  surplus,  at  the  end  of  1936 
;jmountcd  to  $14,912,277  earop'j 
.-•urplus  t--'  $3,303  069  imd  conlin 
gency  reserve;  to  $3,399  494  Net 
working  lapital  xisis  indicated  at 
$15,391,353  with  riinrnt  a-iet;,  of 
$19.3M.38J  at  a  ratio  of  5  to  1  In 


Investment  Yields 


rRi:|  l.l<R>  It  .STfM  K> 


sinliing  foml  payments  on  the  hon.i  under  the  term;,  of  which  flie  senior  n,,  rent  liabilities  ot  .$3.8..;;,  1 39.  Cash 
due  D-.-cembei  31,  1933.  .34,  '35,  an,J  -"''"'k  participate.,  indefinitely  with  ,  ..-arkotable  .secnnlic.s  at  $19 


Keep  UcaPfiy — Br  Examined  Regularl-y 

Metropolitan  Lire 

Insurance  Company 

^'t'W  $  OKK 


th"  (oninion  m  iiny  divitlend;-  oi-er 
and  above  l!i<'  sI;ituatorv  T',.  rale 


— - due  U-.'cembei —1.  19.J.,.  U'l.  .m,  ami  I'.n  u.u.  , ,,  lo  .m,,,  ,„a^rke.table  .sectirilic.s.  at  $10, 

'36  th"  (-ommon  n,  any  divi, lend;-  over  repre.^entod  almost  55C  of 

tuo  ,  Pos.sibillties  for  resumption  of  in-  ®nd  above  IIk-  sI;ituatory  c,  lale  ,.,ir,.p„(  :is,,soi  ^  nnd  were  over 

-  terest  paynu-nls  on  the  \Ve.«tevn  't  wais  ,lr<'ided  by  the  emnbs  thatj  .,,  .nvreni  liabilities 

i.Jrain  bond  apj.iear  definitely  ob  Hw  preleried  slock  coiihl  not  pat-  \vith  extras  .in  unknown  fiuantitv 
’do  '."ilo  ■‘'('U'*’  dependent  as  they  are  upon  ticipate  in  ad'liHonal  divi<leii,l,'t  until  j,,  n.nnection  willi  llio  return  on 
III,  :iT  Uie  nop  situation  in  the  Prairies,  such  lime  a:-  the  .'-anie  aggregate  ;,„q  Canadian 

0,1  4  ,,4  Ill  ttip  of  the  crop  outlook  for  rale  of  disi rihiilion;'  had  been  m.-i'le  ir.,),istrie';  '  A'"  th,-  secnities  oHn- 

no  rTii  m’xt  year  and  the  probable  effect;^  on  t he  <-onnnon  a.s  ha'l  been  mn-l,.- on  |j,,  ,.o,npaie,l  ."i  a  yiehl  ba.s,.-:. 

on  na  upon  the  linannal  position  of  t  lu-  the  preterrcl.  Afterpayment  ot  the ;  ,,'r  1936  ,li',  . 

III!  ;■  nminanv  of  .ivy  indlealcl  n-d  $3  extra  on  Ihi-  ,  ,->nimon  in  VTh-  UoiHonn'iiis.  .Ste,'l  of  Canaila  is  Ihc' 


terest  paynn-nls  on  the  \Ve.«tn-n  H  was  ,Jr.'id"d  by  the  ronibs  that 
Grain  bon'd  apj.iear  definitelv  ob  llw  preferred  slock  cmikl  not  pat- 
srinr.  dependent  as  they  are'  upon  ticipate  in  ad,liHon;il  diviileinls  until 
Uie  rrop  situation  in  the  Prairies,  such  lime  a  -  the  .'-anie  aggregate 


Kami  no  k  ri,  kcKLR 

f '/loir  nf  fb#  Rnord 


I.FnOY  4.  I.INC.OI'N 
Presitlen  t 


uii  thp  bMMs  f»r 

■;  nmipany  of  .ivy  indtealcl  n  >1  $3  extra  on  Ihi-  ,  ,->nimon  in  Feb-  ^niKnin'iiis.  .Ste"l  of  Canaila  is  Ihc 

4  ,x:i  lo.s.se.s  for  this  year  .am)  next,  there  riiaiv  of  tin-  year  $8  a  sh.ire  in  m  | jve  Ironi  tliis  angl. 


•'''•1  would  appeal  to  he  fairly  definite 
poMsihihtie,  of  a  I'.apital  reovgan 
izntion  of  ill,'  lompanv  proving 
1^11  j  neoessa  ry 

w.  Sherritt  Gordon  —  Sladacona 


eipialii'iation  ilividends  reniainei)  t. 
he  pai'l  on  11,,’  i.ssiie 


<  iMIHIA  HEAD  OFFICE— OTTAW.i 

I^'eWiNG  CANADA.  SINCE  1872“ 


'  p-cl  rci  in-'l.  however,  a  .-nilist.iii 
Mai  (.i.di  Ikiihis  r-  alw.ays  a  po.'^'i- 


In  Ihr  31  V'  .-ir  pernal  I91ii  lo  hib'y  lor  ('  I  L  .'-haielioliler:,  ,  in 
19:;,;  m  t  "  iinings  '-.f  .^sleel  of  (.'an-  ,->ihcr  counls  the  -tucks  appeal  laii 


//ii'.'  glu'rrift  iTord.nn  obloineil  v|(.i-i<  .alnio 
their  pour;  yrt  '  It  .seems  a  pity  to  vailing  .$1  75  - 
ira.ste  the  hiyh  pn,  e.<t  now  obtain  dci'id  ,",te  In  • 
rna  have  rici  earn 


;ul.i,  after  .all  i-harge,  and  prrfe,  Iv  r\enly  nial,  heil  for  inve:.l  nienl  ilJip'i'r'r' 

red  divi'lrniis  liav,’  avcragC'i  $.3  96  piirpo.-cs  Gne  ;idvaiil age  St<-.1  of  Homl  'in, 

a  rhare  on  th"  exi.-ding  no  par  (  iluc,  (':jm,l;i  has  is  it:,  bctci  in;iik"i-  c.ini,  nn. 

ri(»’k  i>r  .alnio  '  I",  times  Ihe  pi"-  ability  I  \.  is  only  on  th,'  nn 

vailing  .$1  75  ,  -hare  regular  divi-  I’sted  seetiori  of  the  .Montreal  f'inb 

dci'id  ,"ate  In  niilv  .,  ,if  the  31  vear.',  and  trailing  cm  the  msin-  i:  v,>rv  xN-  i  not 


nio  '  I",  times  Ihe  pi"- 
5  ,  -hare  regular  divi- 

In  niilv  .,  ,if  the  31  vear.' 


T  l.-i  If  K  in  t I  -;i 

L'nn  inr 

f  ».  f.  FI  '“fl  ITI  I  orv 


nil  fhr  ronvmoii  fr.(\'rj:ro 


!  tnn  niferrvsffd  ni  o>vt  atiri'  proterrod  UivhJoiuIs  fiillf'n  h-'-  po^rd  nf  in  ;m  oinfr^^un*  v 


i  0^1  >n. ‘A  >Tur 


n  \iii»  f 
M  (  IVdap  ■$ 
HtjiM  rf^i>ducl> 
Durt,  r  \ 

l.fli 


!•  \nvc<\ 
tl;4|vnnp« 
'HIH  r.*  ( 
pm  !rnr>r’idl 
»i  { '■-rk 


(.»il  \  7'* 

:i  nn 

1  no  t  ‘Ji 


■  -  "London.  I  nyUiud'  lo-.v  S;'  .-hat, 

n  It  '.va  -  .stale, J  officially  during  Ihc  I'l'l  m  193I-33-.3, 

■»  past  week  that  Ihe  imU'Ht  .'4hcri  iff-  the  conip;<ay  f.mt 

*,  (icirilon  woiilil  resume  firodiiction  ,jn  on  tic  coniuiori 
i:l  or  ;H'0lind  .lul.i'  1 5t  ll  on  the  busi.'-  ot  P'ri'iod 

i-1  I  900  t,,ns  1  li.ny  It  I.  ptj.nnc'f  as  y;,,;  onl.,  li;,’,  ill  ‘.'.vtensjcxn -  ''.i 
I  c.arl.i  s  po.  ■■ihlc  ti'  .-ilep  up  pro-  the  ,'onip;,n\  plapl  -and  they  iiavc 
I  durtii-'ii  i  .i!,'  I,'  I  -'99  ton.''  a  d».v  on  been  iiuitiy  .-iinJ  ■  ortiv  Irom  Line  t 

i,.i  •.vtiah  Icisr:  oiii  p  it  of  copper  w,,,,ilj  finie  .  I'c  n  inc:  iiom  cnirtni  ctirn 

he  beiv.'To  ;•■.  oOii.oO''  and  .30  990,.  ing--  Put  flip  '..'inpany  tins  Inid;  i;- 
'I'tU  poini'l---  a  \-c.ar  a  pe,--i;ts rl,'  i-nsja bit  I'ala.DCt 

c, !  Ttu*  conip.'ini  h;i.-  Mifficicnf  ere  -.t-iret  position  a!  th"  end  o' 


n  193U  and  1931  in-jcr  cerbiiii  in.arki't  i-onihtion.,. 
(Jnly  m  I9.".3  duj  nii.gti,  only  1),-  done  so  at  sonic.vha! 
a  earn  ;inm>-'‘liii:,':  of  a  .;u-rifii''’  m  relation  tc,  ih,-  rc'.-4l 
ii'ing  the  31  y,  a.  market  vatu,'  ol  the  is-.-iir  a'  M:-' 
t  ime 


lit  i.'.vtension - 


FRASER  NET  UP 
SECOND  QUARTER 


PROFIT  LAST  YEAR 
COTTONSJI.  B.  MILL 

Coinavall  And  Y «irl4  Subsidiary 
(  nvcu’d  Depieciatioii  And 
Pl.iol  linproveiiu'iils 


I  :'i  ill  sight  ("  I'-iM ints 111  opcratioT-i;  on  in3(>  -ui-plu,"  aii'l  ,  o'l' oigriu-y  reser 
M  I  5(.)(l  tor.  d.’i  b  I'a.si  for  app’",'Xi-  loiallcl  $l.il90''6C  iiei  wi.r., 

I  NS  niatcL'  ten  vears.  and  6  i.  I'xpected  j..™  ca|-',!.;il  '-a  lic.-i'.cd  ;it  $i7. 


s,ii.  i  N.  iievclopincn:  ’.vork  will  icsiil*  oo' 

-..I  c  .mI  O'  OM'  lesrrve.,  being  a'Mc'I  ;,->  eon-  -o,  .,i  (  aj'pi 
"  1  ""  sideraitly  rent  llab;;::; 

Cnoffieial  e.a,  iiiiales  suErgrrt  Hint  ,.,aii  loan  -  n 
ii'i"  ,.  1  i.I  tile  I  ,199  i'',i  liaily  i-'r. chn-t  )o,i  ment  a'one 

"  '  r;ile  SiK'i  rill  GomIoii  iamld  1>C  abl  ■  ■>s-,  71"  ..i  1 

s"  -I  I"  .'-.li'.n"-  an  oper'iting  pi-olll  ii'  rent  tinb  liii- 

■*,">  I  "Ii  a,-o,in,i  $1  U,l9(in|i  wliii'h  uoulij  pro  The  ,'oirip 
'',,'1  ,  l!  vale  iiel  I'limng'i  aft",  ,11  ,h;irgi'  llainilb.'n  M- 


00,  c'lrioRt  a.'srt'  ol  •■-31. 

'll  a  I'pi  ox.m.i;',- .v  6  ".me-  eur- 


Nct  Of  $3B9.275  Belorc  luxes 
C'niilraslB  VV'illi  $107,84  1  In 
First  Quarlrr 


l  ■’  1  '  1 

.  1  '-'de  net  •'  1 

,  ao  ,1  enui\-;)|ent  t 


.■’.s.'i./':’  'ir  o'-e 
rent  tint'  In  I  '--- 
7'he  I'oinpan.- 


'0.1 1  I,-': able  ;ii'-e. 


V.  nh  plaiil:-- 


llainilb.'n  Moiire.-i)  Toronto  Lr.iii: 
,111  for, -I,  t.i'H'lon  I.'iebn,'  'HtI  liana 


'■  "m!  *  ,1:  ■''■'871.133  share;-  "f  I",  k  out-  noqne  .  :;  in  n,nviil!"n  .in<l  \>  m  -'i,.  |,,-rioii  o 

i  1 ,  ’  .4  iri  st.Hi'lmg  rile:-''  profil.'-  aii'l  •-.iin-  Montreal  prodiic'"  a  v,-rv  wid-  . '.,-on:;nn-i(l  ('•'•’o  •! 'oT.it 

,;■  (  >vi  mgs  eo'ild  he  inerea.'-e'l  by  'Irawnig  r.'in.g"  of  -ter  I  aii-l  iron  goods  whieh'  .-j  pmor.i  ;ov  rb,  flr.-t  qc.ji-ie- 

'a)  ;  u  I ff'’!"  t*"'  I'lasleiii  luMly,  whi'  h  ;n-e  -old  throughout  the  Dominion  ,  '  ‘.p,.  'm.jv.tb  *.  openitlr 

I  4.-1  h.'i.a  a  highei  /ini-  innl''nt  Costs  fj-oni  the  .Atlantn-  to  the  Faaeife'  tor.iHed  '  $1  it,''' m'i  qn, 

■loll  4  Ml  would  be  appreeiabty  lower  at  the  Th"  eompany  also  has  subtantial  '  ',-i,.,.|';,-''5,n  of  leprectafior 

1  00  4  01  1.509  ton  mill  rate  lienee,  when  export  niarkcla,  esp.-rially  in  ofh  r  inierc.-',  ;nh,"  sne.  .a)  bn,  re; 

1"  •'  the  mill  is  stepped  np  to  this  pr,'-  biniplre  eoutilrirs  ,..  ".j, «  ;,a  ;)  ni  t  ‘r,  li-nc  hr'or 

iio  n'l 'J.-i  fiuetinn  basis,  the  comjiaiiy  .should  Canadian  IndiisM-K^  limited  cCnrh  are  e.-.cmaii'i  Vu  'h 

1  ,;o  :i  «.N  be  able  to  report  quit''  laiibslanlial  d.s  inception  in  Mn-  ohl  <^'®9Hdian  j;'-;,xx7  n'  i'uiri 

iio:!  1  |:T  ®»4  enrmng.s.  Kxplo.sives  Limit",!.  Up  until  1'®'’ 1  '  j  j  -,  j  om‘‘';Ih  :;7t.‘,C"’‘':ivne-  o„'i 

:t  ,0  i,  aol  I-atesl  report:,  on  Sladaenri.a  post-war  year."  ,  xj'ki.'-ives.  mr.m'i-  j  , .  --.iniiu"  to 

-4;;;;  "I;;!  Kou.vii  Mine.s  m, Healed  that  the  mill  nition,  and  allie,l  pro.lneto  'Tiwe  j  p,,,.  :  4,,. 

4',,,®'  property  wa.s  t  realmg  well  ,  sented  the  great  h,ok  of  the  ''orn-  l  equlvaleni  f.gur 

I  00  4  H  in  ex,-e.ss  of  .300  I, ms  of  or"  dail.v.  pnny  sales  tn  .ommon  with  to  a  .im.Ile 

\Z  expecled  hat  pro-Jn,'.  aM-.oc,at,'d  .’onipanles  ' ‘®P'; ' I  .  .ed  .-apl'el'/aHo-:.  v  as  17  .  en, 

HO  tion  ful  .funo  wMMiLi  nrt  n  nuw  hlK»>  <  huinUni  IncJ.Jsf nr’ t  .t\  (.rodf  Hr:,  >  ,  \ft,r  ,  j  i, 

sii  .4  VI  troorf)  rsItiiKifrf)  «t  ovri  XfiO.OOU  .  mn  und  D’.pnnt  Nmikhiih  iii  '  ^  ^  ^ 

.'.^:i"!:i:7l.'o.np;,;.M.,  wOh  $35,000  f,..-  Mav  ,  U-h-cI  omte-:  ®  h®®'  howeve, ,  -x  ^ 
liOli  .  40  With  the  prodii,  liim  of  $60,000  f'j-  tendC't  its  firP!  of  -ipernt 'lUi:,  '"i-,  ■  ,, 

.  .  ,  J  ..  .  .  ,  ,  ^  J.  ..r  <1 . .  ‘  on  -  o .  Ida . pro:'',  and  lo' c  a. 


Highe'-  '•.ti-iiin.'- 
f'ra  ci  '  ,'m;-> 'rn,-' 
-(I'linl  'iiiai-t'-:-  ■' 
-ol  id.H,  ,J  • ,  .  I, I •  ■ ' 

a  I'll  .'6'!  I  I'M  R 
\'','M-  'll'  !:  ::  U'"  . 

•err.  ,.  (i(  pv'-'c;,i';''l 

i.i-t  -.i,  I't;'  -i-.- 


E>^fY.>rC  I^IXCwi  Ru*«*rtii  Hii-inAMl  l«mc» 

107.84  1  111  .--.I'n,  lotiii  \  It  At  (he  annual 

.{j.,.  .ni  -etin.-  if  Ihe  --ll,,  I  ehol'iei  -  and 

|di;ector.-'  "t  tin  '  <'iii((.ill  am)  Vo'U 
.-  ,-cpo,-'i.'d  b-.  -  I  oHoii  Mill-  l,t,i  .  .1  .iibsi'l  la '  '  of 
rn;'"ii  for  'In;  ■  '  .i,i.iiT:,ii  I'lMon-  I  (,1  ln'ie.  0  (\a- 


'■|)e  -  on 
>  0  ■  ompa  r 
'I'l.ir'i  : 
',v  nor.d  -11 


i  '  "no'-'e'l  li\ 
!  P'  e.-'d,-'il  -I 


i\  uiontti.-  fi.'l  j  pav  ,inv  liividends. 

'  Tile  bi-iaril  of  direelo,  o  i-  re- 
"'vilJ  eh'i'ied  as  folli'w  s  pr  c.-iiitonl .  f.  f’. 
■'hO  !  ;o  81.111.  Siiiiil  lolin:  \  i,-,'-p!  esni"!it  ■, 
'i.,,,N.,  II  I'  I’mlilingion  .nnl  .1.  L  Hiiiri- 
,-,,n  Siaiiii  lolni .  and  \\  I  lli.Ti  ie,  . 
'****'''  W  \  I'lovd  ami  K  C.  Tomln',  .Mont- 
J  oJ.  MS  ri.il  liOetiie  i;i-,iv(  ii  .V  , Lul  . 

Montreal,  ((en-  appoinleii  auditoi-s, 
-  '.14  "-.-tl'Tial  -imec'diii.;  the  l.ile  c  ,  W.  Haker. 
M,)lit,i'.il, 

rl/I®  A  n  Ki'feirtng  to  ilie  eeononiie  outlook 

Y  r  A  ll  li'i'idnion  at  the  I'lesenl  time, 

*  Lnil  \|,-  |),4Wsou  staled  lliat  capital  is 
f)  Mfl  I  '"'"(i  'HI, I  i.s  marking  iline  tie 
iS  lYIII  I  '''hl'',l  ''lliere  ti.is  lii'cn  a  slowing 

'  ilowii  pi, '(■».«.-  HI  ludiisliv  ilurlng  Hie 

ki.-t'-sli  weeks  for  many  reasoti.s.  die 
ll  Subsidiary  I  most  ,i|i\i(.uis  of  whicfi  ;h('  ,1i" 

atiuii  And  droughi  coiniilions  tn  the  prairie.- 
riiUMits  r'rovinee;-,  paitlcularl.  In  Saskalrlii' 

i'van,  threats  of  war  in  many  paii;. 
.  .  I  1  _  of  die  world,  ami  labor  iniiest.  ,-.spe 

llun^  ,i4l  1  imrf 

,  ,  ,'l,,ll(  iiemss  111"  border  and  in  ,'an 

At  die  annual  ,  , 

id.i  .il.so 

ehobiei-  and  ||ie^,.  f.u'l.ois.  he  st;Ued,  are 

.(.HI  arnl  Vo'k  li.((liig  .,  dppi-essiiig  effeet  on  pul, 

.  libsulia,'  of  ill  idiiflili'm  e  .1,1,1  a  slowing  down 
lie,,'.  It  (\a-  III  pureb.ises  is  nodeeable.  Again:,, 


li.iwson  Moiilre.d  I  dii-  hi'  iiote.s  die  fact  "diat.  wc  hail 


\  '  (  ,4" 

I'll  :i  (IS 


Slop’  advertising  and  you 
let  -vour  husinesa  fin  on 
mornendiin,  and  rnomen- 
turn  is  -a  grad'ia*  nirix'e  In¬ 
ward  B  e.leaJ  stop 
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‘'I  ir'i'oril,  e:;' linateil  af  over  $6(1, 990  . 
117  i  eoiupaied  Wldi  $3,5.0(19  f'"'  M.av 

4, 1  With  the  proihi,  lion  of  $69,900  f'j- 
i  la-d  mondi,  tot'll  prodiietio"  .si:;'-,' 
(tie  mill  '•liHl,',l  opernting  m  No 
veinher  I.a.-,'  '.vi'Ul'l  be  in  the  ne'gl'.- 


t.i-t'.,,  I',;'  '-e'.-i-,-  -.'.jeon-.e  '.iv,  d:,'  ■■ 
w  a  -  ■'  n.  !  ;..  c:  •  'n;i  '.'.iv  perioii  '"i' 
37...  ,  ■.'firr;'iai',(l  wi•■o  .!’67,.5r 
'■(por'e.i  rov  rbe  fir.-;;  qc.ji'ie- 

'"ic.  'be  -IV  nr-or.t'.-i  .  operiitlrg 
earnu'i.g''  teir.iHed  $  1  K.'',,; 7 1 ,  qni'l 
af'e-  ■'Icdii'-don  "f  .leiTectadiiri. 
hi'T',  laierc,-',  o'h,''  spe.  ,,-d  tnirre.;' 
,  'Ivi're  "iis  a  ml  !t;i  icnc.  hefon 
M.'iv.e..  wlnr'n  iire  e.-,;, mated  f'li  'In 
j  pernid  at  i  1  of  $.'>37. '.  1  I'uii.'il 

1  it  ;  1  on  dn-  "fl.'.d'i  “ii'H',''  "111 
ist.nnl'Rg  at  .huie  ,  ■.'ariiiug-  hi- 
jfoH'  t.ive.,  were  ei.ual  I,'  $1  It  on  do' 
I  r.irriuui,  and  die  eqillviileni  figijr,- 
|f..r  thr  ‘b'-t  qu.iile.-,  on  :i  '.mallei 
jt--.ed  eapl'clvattor.  v  as  17  leni- 
;  a  Aftf  d',r"ee!,idoa  .m,)  ,le 

p'l 'ca'r,,  1*1"  -ix  ir.ontb  ■■  e:iinnig 


"e.-'ib'il  -ind  ni.i  n  .1  cln  g  ili’i'cl'ii  of 
b.  ii.in.'iii  I"  IM n I .'.,1  [loll  Ilia,  e.H'U 
:•  g  -  f",  ,  he  n-i ;  I  ' '  .1  r  w  ,  ,  e  !  ud  leien , 
c  U'ck  .H  ie-  ih'pi  ee',1 , ,0,1  .in, I 
.ll’  mfl  I m I' '  ov  eno'ii ,  .  I'U,  no,  b> 


■el",  of  I  .1  pi'i'ioil  of  s;x  monihs  whieh  "a., 
,  e.H'U  !  (erv  good,  whieh,  wiib  a  deal  of 
idu  ietH  1  opdmh-m  pievailiiig,  ought  lo  enahl" 
.Hul  I  u.s  lo  •l.iu.'l  I  I'oiiipar.idvely  uuu’; 

iioi  I"  ,i'ue  fo,  I  .-Inirt  while  auyway  " 


temJe't  its  firP!  of  -iperntkin:,  '"f,  '' 
wii'lelv  PioilMets  of  'he  compar.  z, 
aro  many  amt  varied,  .iml,  fo^  'a.-il  '  • 
itv  of  opera*  ion.x  ;,,,■  rlivirfC'l  l-ifo  i"  ^ 


•  on-odda:.','; 
I'.iu’  fir  : f'- 
I'T  foi:.  -w's; 


prof',  ami 
'  tile  qua,'' 


$;.'70,909  Ti  ;va  ■■  slatotl'a  .|,fieren*.  gro’ip',  anil  Ii  divi 


,'ffi>:i.allv  lhat  larger  ioT'i;''„aj.;e  wo., 
helping  the  compan.y  (o  f’jrtber  re 
(luce  ro.sts  pc  Ion  and  t'.’a*  si  the 


Tn  th"  eiilluieis"  pro'iurts  gro-jp  r'l?""  it-c'.rs 
lire  thit  ''Cellophane  ,  "'Fa'c.ri'solci  ’  _  "VV 

P'4,n*  ao'J  varnii'h  and  plastic.s  dii  * 


‘■(■aavtc 
*  r  1 3  16^ 


W .  C.  PrXFIELD  COMPANY 

I  I  M  I  r  i  M 

Inxeiilnient  Dealers 
MON  TKEAL 

OfTfrlng  «  rrtmpl^tw  farpulmriit  J'rrvir« 


I'l-rri  urre  Horn  Hell  fat  tn  tanmuier, 
rcnnecf'ne  with  Seu;  I  mk. 


luce  ro.sts  pc  Ion  and  ‘.'.’a*  si  the  p-4,n*  nn.j  varniiih  and  plastic.i  dii *  nepj  (n'-sec 
igme  time  t.Jie  gr.'rdc  of  c-e  (.:-pat?cl  .sior.s.  in  'he  epemiepl  group  there,  r.anK  trit  ,  ete 
at  the  ini"  I'-as  being  raised  .are  the  gener.al  chemicals,  organl,'  Spmiai  loan  ir 

re.'cnt  dcvelopmenf  -vorU  ha>  chemicals,  and  ss.lf  division*,  in  '’7'  bond  .ih. 
I'pR  eri'-puraging  and  has  ronfirm  the  explo.-ive  and  ammunition  group  -vX'et  prefl* 

',1  the  iipM.an'j  extension  of  the  high  there  .are  rhe  Diiiriinion  Ararvucidor  - 

^rad?  or*  "jaened  up  early  tbi.  .veai'  nn'.l  explosive  .'h \'i^ ■  and  ;d  die  vUetore  p-^* 
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Unoffidal  Estitnate  Places  Out¬ 
put  At  750,000,000  Coirds^— 
Demand  Grows 


Majority  Of  Over  4  To  1  In 
Favor  Of  Scheme  As 
Amended 

MEIGHEN  OPPOSED 

And  Threatens  Fight  Before 
Court  —  Sa)rs  Terms  Offered 
1st  Prefenx^,  Sdll  Inequit¬ 
able 


HELP  IS  A  FACTOR 


Maritlm*  Bureau  The  Financial  TImaa 

Saint  John,  N.B.  —  WTillst  no  offi¬ 
cial  figures  have  been  published,  It 
Is  strongly  believed  that  the  pulp- 
wood  cut  In  New  Brunswick  this 
year  will  reach  a  most  substantial 
figure,  the  largest  in  years  and,  pos¬ 
sibly,  the  largest  on  record.  Whilst 
no  official  figures  are  available  to 
substantiate  any  estimate  the.  total 
has  been  predicted.  In  some  circles, 
at  uround  750,fKi«i,(ViO  cords  or,  in 
board  measurement, 


(9<26-IOO 


The  reorganization  plan  for  Can¬ 
adian  Hydro  Electric  Corporation, 
preriding  for  the  winding  up  of  the 
company  amd  the  exchange  of  Gati¬ 
neau  Power  Co.  stock  for  the  3  out¬ 
standing  Issues  of  t'anadian  H>-dro, 
was  approved,  tn  an  amended  form, 
at  the  special  general  meeting  of  the 
corporation  held  in  Ottawa  on  Thurs¬ 
day,  July  l.Sth  The  vote  on  the 
■  plan,  as  amended,  w  is  TS.tiilT  shares 
of  1st  preferred  In  fa\or.  IS.SeS 
against.  All  nuistanding  I’nd  pre- 
-  f erred  and  common  sh.ires  are  held 
:  by  International  }l>dro  lllectric  Sys- 
'  tem.  The  plan,  it  « ;is  aunoiinced 
from  tf.ashington,  ha.-  been  .ipprovod 
by  the  Securities  fomnusston 

The  plan,  in  its  original  form,  pro¬ 
vided  for  an  CAch.itiije  of  1  share  of  5 
per  cent  cumulative  preierred  stock 
and  ouo  share  of  no  p.u  value  com¬ 
mon  stock  of  G.itineau  Power  Co  for 
each  share  of  <'auadlau  Hydro  1st 
preferred,  ft's  shares  of  C-atiaeau 
.Power  common  f-ir  each'  sli.ue  of 
Canadian  Hydro  I'nd  preferred.  ,xnd 
^  of  a  share  of  Gatineau  conuiion  for 
each  sh.ire  of  Canadiau  Hydro  com¬ 
mon  Opposition  to  the  plan  devel¬ 
oped  from  Canadian  General  Securi¬ 
ties — m.inagmg  organization  for  the 
Canadian  Geueral  Investment,  Ltd., 
and  Third  Canadian  General  Invest¬ 
ment  Trust.  Ltd — and  also  from  the  , 
Association  of  Investment  Trusts  m 
England  on  the  grounds  that  Its  j 
terms  were  inequitable  insofar 
as  the  holders  of  the  1st  preferred 
stork  were  concerned.  The  A.I.T 
of  Eitgland  represents  stockholders 
in  Great  Britain  owning  .about  15,000 
shares  of  tho  first  preferred. 

Chiuige.s  Wero  Jtade 
Following  negotiations 


INDElXof  ECONOMIC 
CONDITIONS 

IN  C ANAPA 


some  350,000,- 
000  ft  Only  final  figures  will  prove 
whether  or  not  this  is  nn  e.vaggera- 
tlon  or  based  on  fact. 

There  is  a  mitrke.d  demand  for 
pulpwood  from  this  proidnce  In  other 
lands.  Much  has  gone  to  tho  United 
States,  In  recent  vears,  and  of  later 
dat«  continental  Europe  has  become 
a  aubstantial  buyer  especially  such 
countries  as  Belgium,  Holland  and 
Germany. 

An  estimate  has  it  that  some 
10,000  men  are  employed  In  cutting 
and  peeling  pulp  wood  In  New 
Brtmawlck  this  season.  This  estim¬ 
ate  Is  advanced  by  “The  Gleaner”, 
Fredericton,  a  paper  which  Is  In 
close  contact  with  lumber  opera¬ 
tions.  The  Gleaner  quote^s  a  lead¬ 
ing  operator  as  stating  that  the  pulp 
wood  operations  this  season  "are 
limited  only  by  the  lumber  of  men 
available  for  the  work"  adding  that 
“unemplovment  has  vanished  from 
many  localities  as  a  result  of  the 
comeback  staged  by  the  pulpwood 
and  lumber  Industries  In  New  Bruns¬ 
wick.” 

Some  effects  are  noted  on  the  in¬ 
dustry-  by  the  International  situa¬ 
tion  with  a  scarcity  of  vessels  In 
some  cases,  c-uttlng  and  peeling 
have  been  under  way  in  this  prov¬ 
ince  since  May  and  peeling  can  bn 
eontlnu-ed  until  about  the  middle  of 
August,  when  the  bark  tightens  up 

The  New  Brunswnck  Lumber  Ex¬ 
port  Company,  which  hius  Its  head¬ 
quarters  in  Fredericton,  estimates  it 
will  ship  between  T.S./hV'  and 
cords  of  pulpwood  this  sea.son  In 
the  Mlramichl  district  pulpwood  op¬ 
erations  are  among  the  major  fac¬ 
tors  in  the  lumber  industry. 


COMMON  STOCK 
PRICES 


SHARES  TRADED 


tlve  Council  Is  continuing  negotla-  ■' 
tlons  with  the  Brazilian  Government  < 
looking  toward  a  satisfactory  settle-  , 
ment  of  the  Brazilian  debt  situa¬ 
tion. 


standing  per  share  earnings  may  not 
compare  unfavourably  with  the  $3.20 
reported  last  year.  It  l.s  probable, 
hpwever.  that  current  annual  divi¬ 
dend  rate  of  $2  per  share  will  not 
be  Increased  until  results  for  the 
coming  fiscal  year  can  be  more  de- 
ftnitelv  estimated 

Toronto  Elevators  Ltd  Is  by  no 
means  dependent  upon  western 
grain  since  Its  elevators  at  Sarnia 
and  Toronto  arc  well  located  to 
handle  IIS.  grain  and  shipments 
from  abroad.  Tt  also  handles  a  var¬ 
iety  of  Ontario  grains  and  Its  feed 
business  Is  of  growing  importance. 

The  annu,al  statements  of  the  com¬ 
pany  was  Issued  In  November  In 
1336  but  can  bo  expected  ,  earlier 
this  year,  possibly  In  the  early  part 
of  September. 


MONTREAL  STOCK  E'yCHANGC 


BUSINESS  ■ 
OPERATIONS 


WHOLESALE 

PRICES 


Pmtuer  Duplessu  Announces 
Terms  of  Quebec  Govern¬ 
ment’s  Guarantee  Of  Loan 


BANK  DEPOSITS 


INVERTED 
BOND  YIELDS 


Tho  economic  Index  wa-s  not  greaUy  ch.uigsMl  in 
June,  the  suinding  haying  been  112.3  against  112.7  in 
May.  Tho  most  constructive  of  the  six  major  factors 
was  the  record  of  business  operatlon.-L  Tho  index 
covering  development.^  In  this  line  has  sho'vn  Incrc-ises 
for  four  e.onsei’.utivo  months  reaching  In  Juno  a  higher 
point  than  at  any  time  since  1323 

Commodity  and  common  stock  prlcc.s  averaged  lo-vej- 


Benefit  Of  Increased  Debt 
Service  Not  Felt  By  Brazilian 
Bondholders 


New  York  Any  hope  that  hol- 
dys  of  Brazilian  bonds  would  bene¬ 
fit  fo  the  extent  of  increased  debt 
serxlce  from  the  financial  and  trade 
agreement  between  the  United 
States  and  Brazil  wa.=  nnf  reflected 
In  Uie  action  of  the  bonds  follow¬ 
ing  the  atinounceraeut. 

M'hlle  Brazilian  bonds  were  not 
mentioned  In  the  agreement,  some 
-tudents  of  the.  situation  felt  that 
with  the  milrels  stabilized  and  the 
other  foreign  cxeJiange  rosource.s 
of  Brazil  freed  by  tho  '$60,000,003 
Toronto  Bureau  Thr  Financial  Timea  gold  Credit,  the  IlgTeemenf  should 
Toronto.  -—  Effect  of  the  short  benefit  tho  Brazilian  dollar  bonds 
grain  crop  and  lack  of  a  large  sur-  traded  on  the  New  York  Stock  Ex- 
plus  for  export  iipnn  operations  of  change, 

Toronto  Elevators  fad  Is  dtfficnli  the  rjollar  debt  of  Brazil  consists 
to  estimate  at  this  time  hut  the  of  four  l.-sne.s  <>r  the  I'nile.d  States 
company  will  not  suffer  to  Mie  e.x  of  Brazil,  fractional  certificates  and 
tent  of  the  western  eleiator  com  a  funding  loan  of  Braz.il  totalling 
panlos  due  to  the  diversity  of  its  $l7l,6nL’,uno,  i;  issue.s  of  individual 
business.  In  the  year  which  ends  si.ites  lot.illing  $111,348,800  and  niue 
July  31  next  net  profit  well  In  ex-  issue.s  of  iniinlcipalities  totalling 
cess  of  the  $185,288  shown  la.st  year,  $56.1t3S.5i’o,  or  a  grand  total  of 
can  ho  exTieeted  and  In  .'pile  of  the  $.;63.343,803. 

Increase  in  I’ommon  shares  out-  The  I'oreign  Bondholders’  Protec- 


hetween 

Canadian  Hydro  interests  and  repre¬ 
sentatives  of  the  Associatiou  of  In- 
x  estment  Trusts  of  England,  two  im¬ 
portant  chaoiges  In  the  plan  wore 
made  to  meet  the  views  of  the  latter  June.  Signs  were  not  lacking  that 
and  obtain  its  support  at  the  special  Tho  Intermediate  recession  In  pro- 
Dieetiug.  Firstly,  holders  of  the  1st  STOss  for  several  mouths  had  rnu  ;t.- 
preferred  were  offered  1  share  of  G.i-  course.  The  bright  features  of  the 
lineau  5  per  cent,  preferred  and  14  month  Includivl  furUier  adv.mce.'  i  i 
shares  of  common  for  eaeh  sh.are  business  operations  and  a  ste.-idy  per- 
held;  this  mezmt  tin  additional  half-  formanee  In  high  grade  bond  price.' 
ehare  of  common  a.s  compared  with  follownng  tho  adv.mce  in  May.  ''api- 
the  origlntU  offer.  Secondly,  It  was  tall/ed  bond  yields  averaged  higher 
agreed  that  the  additional'  common  durmg  Juno  than  In  iiny  month  .smer 
clock  offered  to  LU  preferred  share-  February.  The  rebound  in  bonds 
holders  would  not  bo  proiTded  by  Is-  in  the  second  quarter  had  oonsider- 
culng  mer»  common  sh<ircs  th;ui  had  able  significance  toward  a  more  con- 
bean  Involved  in  the  orU-l.nal  plan,  sTructivc  attitude  to  the  eronomio  sit- 
but  would  be  taken  from  the  shares  nation  Bond  prices  of  murso  had 
that  wore  to  be  distributed  t"  2nd  advanced  to  an  abnormally  high 
preferred  ,and  common  shareholders,  level  in  the  latter  part  of  1336  and 
This  meant  that  InternaUonal  Hydro  reaction  during  the  first  quarter  w,ia 
an  holder  of  ail  the  oui.-tanding  of  marked 
shares  of  the  tw-o  lunlor  stocks  w  ould 
receive  only  5,27608  share.H  of  Gati¬ 
neau  common  for  each  share  held  as 
against  54  shares  originally  provid¬ 
ed  for  and  12  TOO  of  a  chare  of  com¬ 
mon  for  each  share  of  Canadla/n  Hy¬ 
dro  held  as  compared  with  ig  of  a 
share 

The  Canadian  General  Securttle,.' 

Interests  combined  to  oppose  the 
plan  as  amended  and  voted  at  the 
meeting  against  it.'  acceptance  f^en- 
ator  .4rthur  Meighen.  pre.sldeni  of  point.  of  April 
tho  investment  trust  organiz.iflon, 
hinted  following  approval  of  the  plan 
rJia*  ratifica.tion  by  the  conrt.s  would  , 
be  opposed.  Senator  ileighen  s<iid 
a  direct  gift  was  being  forced  out  of 
the  first  preferred  shareholders  bv  n 
majority  at  the  In.stanee  of  the  man¬ 
agement,  and  the  only  explanation 
the  president  had  tfi  m.ake  was  that 
It  was  fair. 

Going  to  the  Courts 
"Tt'e  are  going  to  proreed  ,and  see 
whether  the  courts  <if  this  country 
will  endorse  this  kind  of  thing.”  de¬ 
clared  Senator  .Meighen,  who  said  he 
represented  eompanles  ,ind  individ¬ 
uals  who  held  large  Mock.'  of  shares 
and  had  no  Interest  in  the  Interna¬ 
tional  Hydrn-Electrle  Svstem.  which 
owmed  the  equity  or  junior  shares  of 
Canadian  Hydro '• 

He  said  he  did  not  believe  the  plan, 
neeesriry  for  <he  professed  purpose 
of  refunding  Gatme.au  Power  seenrl- 
tles  maturing  in  ]34I  ;ind  to  make 
possible  p.tyme.Tit  of  dividends 
Gatineau  Power  was  ezirnlng 
tlme-.s  the  amount  required  to  meet 
present  dividend,;  on  tfm  first  r>re- 
ferred  stock  of  c'anadl.in  Hydro. 

There  was  no  justifleatton  for  cut¬ 
ting  the  dividend  rate  from  6  to  5  per 
rent  The  shareholders  were  asked  After  seasonal  a,dlu.?t.mc'nt  notiee 
to  aeeepf,  this  redurtion  and  take  It-,,  depo.sit.s  were,  praetieally  mainfameq 
shares  of  common  stork  In  lieu  of  dl- '  H1  the  beginning  of  ,lune  while 
addend  nrrear.s  some  deeline  was  shown  m  demand 

"The  eorjviration  will  save  abou'  dejMislf.s  from  the  high  level  of  Die 
$.121.t«‘h  a  year.”  he  said.  'IVe’ll  get  a  preceding  month  During  the  f  eroud 
small  share  of  that,  ,ahout  11’^  per  quarter  bank  deposit;-  were  highei 
cent  through  the  eommon  stork  we'll  than  at  any  other  time  m  history.  An 
get  But  nearly  30  per  een*  .  or  eneouraging  faetor  wa;s  the  inerease 
about  $100, non  a  yenr.  w  ill  arrrue  te  In  rurrenr  loans,  the  index  moving 
International  Hvdro  ”  up  from  76  <>  to  78  I,  ,x  higher  point 

- - - -  than  .at  any  tune  slnee  Mareh.  1336. 

fiespitp  the  reec.ssinn  in  deposits  and 
the  griln  in  eiirrent  loans,  security 
holdings  moved  up  slightly  after  sea¬ 
sonal  adjustment,  the  index  reach 
ri«i  Timet  ^  pnint  The  total 

Ikelv  no'w  amount  was  $1.43S.ooo,oon  romparrd 
ftnaneing  with  $1,34.3. one, non  on  the  same  date 
rth  Hvdro  last  year. 

basis  ’hat  The  nio-'t  ronstriicti ve  faetor  dur- 
nnd  Pro-  mg  Juno  was  t.he  fiirihe.r  .idvanee  in 
bu.slnofts  operation.s  A  new  high 
ne  out  In  point  wa.s  reached  slnee  the  end  of 
fentlon  to  1923,  Elenieuis  in  that  gain  were 
ark  --  for  high  levels  of  operation  by  the  niin- 
V  been  lei  ing,  paper,  steel  and  eon.striiction 
from  The  industries.  In  mining,  for  example 
procedure  incrcaiios  were  sho-wm  in  five  of  the 
ry  to  the  seven  available  factors  showing  the 
trend  In  the  industry  Exports  of 
were  he-  eyipper  were  36.700,000  pounds 
lining  un-  agamst  35  million  pounds  in  May.  As 
Ity  would  the  gain  wa.s  contraseasonal.  the  In- 
irk  by  Is-  dex  advanced  from  about  372  to  428 
ied  by  the  Nickel  exports  were  also  heavy  for 
group  de-  the  month  tJie  total  having  been 
the  time  21,671.000  pounds  against  21,752,000 
'  la  May.  A  gala  of  about  20  points 


.'onal  adjustment.  The  standing  on  planl 
ih“  ha.'is  of  1  '26  wa.s  366.5.  O’Jier  182  t 
b.a.sc  metal.,  .showed  slight  improve-  In  M; 
iiieiil.  The  production  of  lead  was  tho  v 
grc.iier  after  .'-easonal  adjustment,  total 
Mm  index  advancing  from  145.3  to  again 
I48  6  The  oiitw.ard  shipments  of  zinc  Th< 
were  .-liglnlv-  greater  ^ter  the  usual  try  e 
adjusijiient  The  shipment  of  gold  hfon 
from  I  .inadi.in  mines  scored  in  June  steel 
with  d  total  of  3.5a,034  fine  ounces  .^onal 
dg.a.in.'t  323.873  in  May.  Silver  ship-  rhe.se 
inent.s  and  exports  of  asbestos  on  ’he  72.271 
o’her  hand  showed  some  dee.line  catn 
from  the  high  levels  of  the  preceding  aiiton 
in.onth.  aecen 

I'lour  produrtion  showed  a  contra-  q  h”  4 
sf.isnnal  decline  m  the  last  raoi.TJi  for  113.8, 

•vhirh  .'ta’istics  are  available,.  The 
output  of  n.atmeul  and  rornineal 
showed  inrrease.s  while  rolled  oafa 
The  rally  produced  In  lesser  volume.  The  havtn; 
nee  of  a  meat  packing  industry  was  active., 
ilacod  the  rattle  and  hog  slaughterings  showed 
long  term  increase^'  after  seasonal  ad.iustnient. 
m  131^  to  r reamery  butter  production  rose  to  riaemtly  th' 
37,832,000  pounds  .against  24..512.''6e 
MJiolesale  prices  averaged  higher  in  May,  part  of  this  increase  being 
In  April  last  than  In  any  other  of'a  seasonal  eharacter.  I'.artory 
month-  since  about  midyear  l'',36  rhee.se  production,  on  the  other  hand. 

During  May  ;aid  .Tune  whole.'ale  showed  a  slight  decline  after  sea- 
prleca  showed  decline  In  fJie  ia.-t  ..oiial  adiustment  .and  e.anncd  snlmon 
two  or  three  weeks  marked  advances  export.,  receded  from  the  high  level.-, 
have  been  recorded  and  ’he  high  of  the  preceding  inontli 

wa'j  recentjy  i<x-  The  production  of  leather  booLs 
reeded,  when  the  trend  Is  analyzed  and  sbo*\.  was  ,at  a  sonieyvh.at  lower 
on  a  weekly  basis  As  the  ri.se  part-  level  in  the  las*  month  for  which 
ly  reflectH  crop  failure  ove'  a  .stali.'tic;.  are  available  The  Inite.x 
considerable  part  nf  the  Mes’era  receded  from  122.4  to  116,8. 
area.  It  l.s  questionable  whether  the 
recent  advance  is  a  constructive  fac¬ 
tor  from  the  vie«-  point  of  national 
welfare.  Other  groups,  ho'a  ev  er,  have 
participated  in  the  advance,  c.special- 
!y  non-ferrous  ine.tal.'  Uecriit  (]e 
I  velopinen’s  in  f.-he  handling  of  the 
gold  situation  tend  to  inspire  confi¬ 
dence  as  'o  the  future  of  whole.'alc 
pnee.s  generally  and  there  is  a  pro¬ 
bability  that  the  present  leve.l  inav 
he  maintained  or  exceeded  during  the 
remainder  of  the  year.  It  will  be  re¬ 
called  that  a  ni. irked  advance  in 
wholesale  price,'  oecurred  from  .lune. 

1336.  to  April  of  the  present  year  and 
a  wide  margin  now  exists  between 
the  position  in  ’he  la.st  available 
week  and  the  eorresponding  week  of 
last  year  While  nianiifarf ured  gnod.- 
have  advanced  to  ,a  eert.'iiu  extent 
the  increase  in  the  price  of  raw  ina 
terials  has  had  the  greate.st  influ¬ 
ence  on  the  general  index  I  he  re- 
.'-'iilt  has  hcer,  that  the  nialad.iu.oinciit 
between  raw  materia!.,  and  ruaii'ifar- 
t’lred  good.'  was  elinimafed 


Toronto  Elevators  Expect 

Satisfactory  Earnings 


Tho  constriction  Industry  'waA 
more  succos.sful  in  obtainingr  new 
business  In  t'lne.  contracts  awarded 
heen  more  than  $30,000,000 
ii,gata.st  $24.0"e,000  In  May.  An  In¬ 
crease  was  al.w  shown  In  building 
permits  Issued  by  58  cities.  <' onse- 
cojistniotlon  Index  ad- 
v.aneed  fr<vm  ,i6.4  to  63  4. 

The  railway  freight  movement 
wa.s  pr.actjcally  maintained  In  June 
at  the  level  of  the  preceding  month. 
Eight  of  ’he  eleven  commodity 
classe.s  recot-ded  advance^  In  the 
first  six  month.s  over  the  same  part 
of  1336.  The  exceptions  were  grain, 
coal  ,aid  coko  while  heavy  surpluses 
were  e..fablished  In  miscellaneous 
commodities,  l.c.l  merchandise  amd 
in  forest  products.  The  expansion 
In  the  export  trade  was  one  of  the 
influence..  Id  the  betterment  of  In¬ 
dustrial  conditions.  The  total  In 
•lune  was  *108,857,000  against  $101,- 
'ul.Mn  in  May.  The  index  after 
usual  adjuiitments  moved  up  from  106 
to  121.3.  Moderate  inerease  was 
.shown  in  hank  debits  after  seasonal 
adjustment,  the  total  being  $2,832,- 
Ofin.ono  against  $2,763,000,000. 


World  Wheat  Situation 


Ottawa. — Seldom  In  'ho  history  of 
!hc  graui  trade  h.as  there  beeu  so 
harp  a  price  advance  as  h.as  occur¬ 
red  In  the  M  innipeg  marker,  and  to 
a  les.s  extent  in  other  markets  dur¬ 
ing  the  past  four  weeks  Rapidly 
dimini.'hing  prtxsiteets  for  a  vvheat 
crop  in  ne.stern  t'anada  provided  tho 
m.iiri.  pririg  for  the  advance,  and  it  l.s 
indeed  unfortunate  that  prices 
around  the  dollar-fiftv  level  have 
hf  cn  , attained  onl.v  at  the  expense  of 
wli-ii  1,-  evidently  the  worst  e.rop  dl.'- 
a,.ter  .since  the  prairies  were  opened. 
M'hile  1’  I;  .till  hazardous  iinder- 
t.ikiiig  to  place  ,an  e.'tiniale  on  the 
probable  outturn  in  the  Prairie  Pro¬ 
vince  thi.'  vear,  condition  figures  at 
the  <aid  of  .June  plu.;  the  further  eon- 
•uderablc  deft  ri'iration  to  date  during 
.liilv  together  .-.uggest  that  ihi.svear's 
crop  will  be  far  below  th“  very 
■-mail  amount  of  wheat  harvested 
lu.,t  tear  At  present  the  most  un 
eertaia  factor  in  nidging  this  year’s 
cro|*  is  the  potential  ruist.  damage  in 
-■'I.anitoba  wlneh  wdi  not  reveal  its 
full  extent  until  lust  before  harvest. 
Tr>  add  to  the  uncerlaintv  of  the 
.North  Anieriran  situation  rust  has 
been  jeopardizing  the  late  winter 
wheat  areas  In  the  fniled  States 
where  the  crop  had  been  praeiieally 
a.ssured.  and  H  is  al;,o  threatening 
the  'pring  wheat  area: 

Apart  from  the  serlou;-  dornr;,Mr 
problem  which  has  been  rreater)  in 
Saskatchewan  and  part;,  of  .-Mherta 
by  one  more  crop  failure  irniKirtina 
countrle.s  have  been  affected  1.'  the 
changed  outlook  for  .North  American 
suppliet  For  the  next  five  n  .  iith;' 
this  continent  wa:-  e.xpectiKl  lo  fur¬ 
nish  the  bulk  of  the  world's  :l,ip 
ment.s  Although  'here  i;  stiP  no 
evidence  of  a  :  hortage  of  tra  lin,'g 
material^  i’  ha;=  now  bee miv  appar¬ 
ent  that  the  Pnlted  StaM  s  .ii  u  ore 
than  C.anad.)  will  need  to  b  reh.  rl 
upon  to  furnii.h  the  export  sup¬ 
plies  r,vf.-n  If  rii;,t  damage  brcnim.-, 
more  extenaive  in  ’he  Lr.lt  d  .-'I  I'e.- 
that  country  .'hould  be  ablo  to  fue 


uish  at  lea:.t,  IfK)  nullioin  bushel.^  for 
export,  and  may  actually  furnish 
more.  Thus  the  United  States  will 
have  sizeable  exports  for  the  first 
time  since  1331-32. 

•MI  reports  of  crop  conditiona from 
RiLssta  thi  year  Indicate  ihat  there 
will  bo  an  abundant  crop  in  that 
country  this  scasom.  The.  Danubian 
countries  vill  have  an  export  sur¬ 
plus  of  finlv-  3h  to  43  million  husbels 
in  the  13:17-38  crop  season  as  eom- 
fiared  with  80  million  during  the  cur¬ 
rent  eeason  On  the,  other  hand. 
European  importing  countries,  apart 
from  Germany,  appear  certain  to 
have  larger  crops  tha'n  a  year  ago. 
with  the  result  that  import  needs 
will  be  lo.ss 

Both  .Southern  Hemisphere  roun- 
trip,s  are  aiming  at  increased  pro¬ 
duction  thi:s  year  as  Judged  by  in- 
rrea.;e,s  in  acreages  The  Austra¬ 
lian  area  is  officially  placed  at  13,- 
700,000  acres  this  year  as  compared 
with  12, .573.000  a.  year  ago  Buenos 
Aires  correspondent  suggests  a  74 
per  cent  tncreibse  m  the  Argentine 
area  tin,-  year  to  18  8  millloin  acres, 
t  onditio’ii.-  are  re.ported  gotvd  in 
wei.tern  and  south  Australia.  In  New 
.South  \V.i.lcH  and  Victoria  more  r.aln 
Is  neces.  ,irv.  according  to  an  official 
rcfiort  of  lulv  15  fordoba.  Igi 
Purnpa  and  southern  Buenos  Aires 
are  repo-ted  dry  in  Argentina 


I  'i  , 


Winnipes  Likely  To  Finance 
No'w  Hydro  Unit  With  Bonds 


rritiHMiAL  iifisr  invinKM) 

Prudential  Trust  Copipajiy  Limited 
has  declared  a  dividend  tif  24'”^  on 
the  (  aiiital  ;-tork,  payable  AugUat  lit 
to  ;-harpli(ilders  nf  record  JuD'  20, 


the  \iouse  behind  the  brands 
that  Counts/ 


Over  three  quarters  of  a  century  of  experience  stands 
behind  the  internationally  famous  name  of  Seagram’s— it 
'«  i!l  pay  you  to  "sa\  Seagram’s  and  be  sure”, 

DIstilled.Blended  and  Bottled  by 

JosBph  E.  Seagram  &  Sons  UmHad,  Watarleo,  Ont 


Af  t  fit  ISTANTS  TO  MEET 

^'^nf  Oliver  —  r>r)rr.s^ntHt1vf*.q  from 
nl!  DFov'nt  f:^  will  at.t*  nd  *h^-  mnv^^n- 
tiop  nf  ti}«  I>6)r7iitiif)n  .\:5gOc'at sort  nf 

r  hurl  ,  rer}  \  f  r  rju  ^  H  t  d.  tO  b'*  hftld  IT 

from  A’iS?Udt  Ihtb  to  l^t!^ 
HCf  f-i  rimfe  To  K  pr^tsl- 

rifrt  rsf  thA  orffanizat'o?!  The  Am- 
^•rw.an  Tn.Tittjt^  of  Accountante  wllJ 
a)do  h*  represented 


s 


NORTHWESTERN  MUTUAL 
FIRE  ASSOCIATION 

Po/’uio\  '•6.000,000. 
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NEWS  OF  INSURANCE,  BANKING,  MONEY  AND  EXCHANGE 


eion  has  on  a  country  ]iko  Canada.? 
Please  be  patient  with  rue  if  1  again 
make  bold  to  give  you  .3  few  figures 
pertaining  to  the  ranadnn  produc¬ 
tion  and  export  of  certaM  commodi¬ 
ties  in  the  year 

rr^'l’ir'inr  HTports  o. 
In  M-aiiOMs*  "if  Pollai  s 

fneat . '’oo  72«  _ 

t-!ck»! .  Jt  44  _ 

Copper  .......  It-i  34, 


Bank  of  Canada  Statement 


Lfl3T  7«*ir  Nerthv9s(«ni  Mutual  dlitrlbut^H  $1,143  Tjf 
In  dtTid9nd»  to  ttt  policyholders-  Pa  a  tssult  ths 
octual  net  cost  o(  flrn  insurance  on  thousands  of  Conn- 
dlan  homes  and  businesses  was  substantfallr  redured. 
Enquire  of  our  Nearest  Office. 
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The  weekly  statement  of  the  Bank  oT  Canada  issued  July  It  sho'"-?,  an 
Increase  of  $2,997,722  in  short  term  eey’irities  while  other  Dominion  and 
provincials  dropped  $1,152,458.  At  the  same  time  Dominion  depo.-.itE 
gained  $1,416  966  and  chartered  bank  deposits  moved  up  $594,459. 

Compared  with  a  year  ago  short  terms  g.alned  $3.834,6.19  other  Domi¬ 
nion  and  provincials  up  $14,864,143.  notes  m  circulation  up  $35,765,353  snd 
chartered  bank  deposits  off  $3,474,915, 

ABSETSt  .lulj' 7  July  14  rhsBgefnweek  ChaegR  in  yt,«r 

1.  Re,«r..e:  $  S  S  t 

Gold  e«Ia  *a<!  bullion..,.,- lS1.52S,5er  !«1.498.64a  —  25.044  4-  l.iSS.’l? 

Ei!v»r  bullion . «  2.47f,6!2  2,484.2?6  -t-  8,424  4  tos,eS4 

Sterlles  tad  tJ.S.  fund, .  ir,482,82e  !S.8S1.3!8  1.418,488  4-  9.854.«8' 

Gold  Stand.  CountflM. 8,80’)  1,290  —  2,878  —  82.488 


Report  Of  Nevt  Superintendent 
Show'?,  Business  In  Force  Up 
$25,131,990  For  1936 


Moderate  Appreciation  In  Pound 
Followed  Devaltjation 
French  Currency 

GOLD  HOARDING  CHECKED 


The  Canadian  banki 


have  assisted 
.  In  providing  the  means  to  produce 
'  these  goods  and  to  exchange  them 
:  with  other  countries  of  the  world 
'  But  would  you  kindly  tell  me  hov  the 
;  Issuance  of  several  more  tnill;on?  of 
!  dollars  Of  monev  |n  Canada  could 
i  have,  brought  about  the  cotn.stjmption 
i  of  these  commodities  bv  our  eipvep 
I  millions  of  population’  On  'he  oiher 
hand,  win  someone  sugge?*  the 
means  whereby  Canada  ran  maferiai- 
!  !v  increase  the  purchasing  power  in 
Great  Britain,  the  United  States, 
France.  Oermanv,  Italy,  Cen'ral  Eu¬ 
rope.  India,  .Tapan,  Chtoa  end  the 
rest  of  the  world’  Our  pr'^snerltv 
lA  largely  dependent  upon  our  for¬ 
eign  trade  but  does  anyone  '.eriouslv 
contend  that  our  eleven  millions  of 
citizens  are  capable  of  raising  the 
staiadard  of  living  or  the  wealth  of  i 
one  hundred  or  of  two  thousand  mil  -  j 
lions,  of  people  in  order  that  me  : 
might  sell  more  of  the  goods  which  : 
can  he  produced  in  this  count  rv’  jf  j 
we  cin.  then  all  our  probiem.s  are 
sob-pd,  and  for  manv  vears  vrp  havp  ' 
been  asleep  at  the  wheel,  if  we  can¬ 
not,  them  we  must  place  our  able- 
bodied  men  at  work  producing  all 
that  wp  can  consume  ourselves  and  | 
limit  f.hp  ouan'itv  of  our  exportable 
surplus  to  the  capacity  and  willing.  ' 
nes.s  to  buy  and  pay  of  our  external 
customers.  ' 

Bcarcitv  in  3  world  of  plent*''  Tes..! 
scarrity  of  sound  and  hones*  think-  ' 
ing  It!  a  world  oversatura.ted  with 
empty  words  and  promises.  ' 


Gsnfederation  Life  June 
Business  Best  In  6  Years 


London.  The  rieei  In  etstllng 
which  has,  followed  the  devaluation 
of  the  franc  seems  to  be  nfearlng  Its 
ond.  Some  appreciation  in  the  pound 
was  Inev-itable  after  the  events  that 
'had  overw'helmed  the  franc,  but  the. 
Tcincipal  cause,  the  repatriation  of 
French  funds,  alre.ady  is  losing  Its 
potency. 

Capital  returned  to  France  from 
England,  but  in  only  moderate  vol¬ 
ume,  and  sterllng’B  strength  has 
arisen  principally  from  the  move-  i 
men*  of  French  funds  out  of  the  1 
United  States  to  London  These ' 
transfers,  too.  apparently  are  dim¬ 
inishing  and  soon  may  cease,  un¬ 
less  threats  of  disclosures  of  French 
balances  in  the  United  States  are: 
followed  by  positive  action.  l 

Confidence  here  In  the  ability  of  | 
France  to  pul!  out  of  its  present  ^ 
difficulties  has  not  yet  been  re- ! 
stored,  and  until  It  is  seen  whether  \ 
the  Chautemps  government  Is  to  ] 
succeed  or  fail,  if  is  felt  there  will 
be  little  further  repatriation  of : 
French  funds.  ! 

The  week’s  decline  of  £1,919,996; 
in  the.  Bank  of  Ehigland's  circula-  ^ 
tion  mav  be  attributed  principally  i 
to  French  dehoarding,  because  nor- ! 
mally  circulation  rises  .at  this  time' 
of  the  year.  Complete  collapse  of  j 
the  .gold  price  scare  and  virtual  [ 


Business  in  the  West 


2:  Subtidlary. 


4.  Ad'tace 
8.  Iav*itmenti: 

(«)  Dcm  *.ad  Prov.  short  tvm 

securltlffl  .  . 

Cbl  Other  Prm.  sad  Prov. 

tecurltlet  . . . 

W  Other  seourltles  _ _ ....... 


Weeklr  Report  of  tbe  Cana.liaa 
Credit  Man'e  Trust  Ascoclatioa 


Total  la'-estmeate. 

7.  Biak  PreiB!?«9  . 

8  .41!  other  arretp  . .  _  , 

TOt.iL  ASSETS.---,. 

LIABttlTIESr 

1.  Cspitt!  paid  up 

2.  P.ert  fund  . 

8.  Notes  in  olrculatloa . 

4.  Deposita- 

IS’)  Dcralnloa  . . .  .. 

rb)  Pr''\-in'*iai  . 

'Cl  vfigrtsrsij  hanks  .  . 
'di  Other  . 


TOTAL  DEPOSIT?  19f 

S.  Liabilities  psystle  sbroad 
S.  A!!  other  liabiMtirs  .  ' 

TOTA.I  LIABILITTE?  . .  "a45 

F.stio  cf  net  reser'-e  to  notes  and  deposi 


Good  Half-Year  Gains 

By  Great.  West  Life  Co, 


New  Bank  of  Canada  Notes 


.A.ccording  to  the  '‘Bulletin",  field 
org.m  of  The  (Jrea*  West  Lifo  .Assur¬ 
ance  Co  of  'b’innipeg  over  .$4,900,- 
900  of  new  businfif  s  tvas.  written  by 
the  companv  during  the  month  of 
.Tune  and  there  was  an  increase  of 
$1. .390 .009  of  business  in  force  for  the 
month 

For  the  first  half  of  the  year  the 
’•olume  of  placed  .and  applied  busi¬ 
ness  fhowf  a,  fubstan*l.a.!  gain  Over 
*he  same,  period  last  vear  and  busi¬ 
ness  in  force  increased  by  approii- 
matelv  $6. ''99,099  During  the  6- 
moath  period  a  *ofal  of  19.172  appli- 
'•a.*!ons  were  recei^’ed  as  compared 
ivltij  9.1'19  for  (he  same  period  in 
19C6. 


Bilingual  Issue  Was  Placed  In  Circulation  This  Week 
CKange  To  Be  Gradual 


Scarcity  in  a  World 
of  Plienty 


i  ^continued  from  Page  6) 

!  3  density  of  about  3t.  .Africa  12.  .Asia 
161  D;-oanla  1’  The.  presen*  popn- 
I  latio'j  of  *j!e,  world  is  approximate!' 

!  1,909  minions  In  184.5  the  numbei 
i  was  about  1,909  millions.  Between 
'  1845  and  1914  the  at'erage  annua! 
increase  was  about  7%.  In  other 
words,  it  "-as  increasing  a*  a  rare 
■which  would  double  the  population 
in  less  than  109  years  In  the  more 
advanced  countries,  the  rate  of  in¬ 
crease  for  the  period  1996  to  191] 
w-as  1  K'c  These  26  countries  were 
increasing  -i*  a  rare  which  would 
double  their  population  in  about 
vears  Encyrlnp.Hedia.  Britannica.  in 
which  theso  figures  are  to  he  found, 
estimates  that  should  'hese  rates 
continue  indefinitely,  the  world  po¬ 
pulation  would  number  4,000  millions 
in  2931.  8.990  Ejiliinn?  in  2131  and 
16.909  millions  in  2231  These  cal¬ 
culation:?.  suggest  certain  reflections. 
V-'  idently  the  rat?  of  increase  musi 
have  been  far  lower  on  the  avera'jc 
in  p.a.'it  time?  ;|5ir  George  Kaibbs 
ha.s  shown  th.at  the  p-ogen'  of  a 
siugle  pair  of  human  beings  inercar.- 
.  lag  at  Uie  average  rate  of  Itn  would 
'  come  to  equai  in  number.s  the.  pres- 
1  en*  population  of  'he  ■  orld  in  1999 
!  vears.  It  is  certain  that  the  rate 
i  of  gro'vth  in  former  flmec.  taken 
I  over  sm  era!  centuries,  was  very 
i  small  in  companion  with  the  rate: 
i  of  growth  during  *he  last  century  ; 
i  There  is  no  .agreement  as  to  how  ; 
receipts  arel*'''i9h  lamd  is  needed  on  the  average' 
■ear.  Death  j  each  person  there  are  marked 
■re  has  been  ;  differences  of  opinion  regarding  the  * 
■  extent  of  soi!  available  for  important 
It  for  the  '  9f9p=  such  as  "  heat  and  there  is  the  • 
ob.lective  of  ,  diiiicult  question  of  'he  iillowaacsF  ; 
force  bv  De-  i  -9  be  made  foi  improvements  la  the  | 
t  .lune  39th.  i  ffchkiqup.  of  food  production  which  j 
1  $42,250,000.  fd®’''  *'9  expected  The  white  races  ‘ 
________  I  are  still  very  unevenly  distributed  ! 

over  the,  territories  which  are  fitted  j 
^for  them  to  inhabit  There  are  power- 1 
■ful  motives  leading  'be.  more  cro-'vd-  j 
ed  peoples  to  detire  to  go  fo  the  half  j 
empty  c.cuutrie?  and  at  the  same 
time,  there,  are,  motives  leading  I 
tho.-e  in  posse.sfion  of  the  latter  i 
'erntories  to  restrict  entrance  I  am  i 
not  endeavoring  to  make  a  case  for  j 
or  against  •  immigration  -to  Canada  ! 
.'ly  sole  oblect  is  to  direct  your  at-  1 
tention  to  these  questions  and  to  in-  ' 
vite  von  to  ponder  over  thLs  tnfor-  j 
mation  and  consider  whether  or  cot  j 
it  suggests  a  vorld  of  plenty  j 


Anacond^j  OU  Co  M^iy  Br 
Drilling  On  Old  Ocean  Bed 


Fire  Lo«  Slightly  Higher  '9 

In  Nova  Scotia  1st  Quarter  fnil 


Halifax  XS — The  report  of  the 
Fire  Marsha!  .A  Rudlaml.  shoes 
that  during  the  months  ct  April, 
Mav  and  'une  fire,  damaged  or  de¬ 
stroyed  484  buildings  in  Nova  Scotia 
with  a  tola!  damsge  of  $338,468.  re¬ 
presenting  an  increase  of  some  $6.- 
099  over  the  correspondang  period  of 
1936  The  insured  loss  totalled  $225,- 
711  .and  the  uninsured  loss  $112,727. 
In  the  latter  category  this  ■was  S.w 
increase  of  .$36,711  over  the  tof.al  for 
the  con  espouding  period  nf  1936 


«  ALG.vnr  LIVE  STOCK  P.ECElpr? 


Montreal  Life  Business 
Up  20  P.  C.  For  First  Half 


IS  preparation  for  tbA  2Stb  An-  ; 
nua!  Meeting  of  the  Internationa! ! 
C’aim  A,sf '’ciat1''i<.  to  be  held  at  The  | 
yew  Ocean  House,  Swampscott,  i 
Mask  .  September  IStb.  14t.h  and  15th.  | 
president  D.  B.  Majc.Kenzie.  assistant  1 
secre*m.ry  of  the  Manufacturers  Life  j 
InturiUcft  Co..  Toronto,  Canada,  has  | 
appointed  tie  following  chairmen  of  ; 
etanding  committees  for  the  year  j 
193"  Prograan — Charles  E  Anstett, 
superintendent.  Department  of  In-  j 
spection.  New  York  Life  insuranoe  i 
Company,  New  York.  N  Y.  Enter- 1 
talnment  —  P  E  Tumblety.  home  j 
office  representative.  Columbian  Na¬ 
tional  Life  Ins.  Co.,  Boston.  Maasa- 
ohusettk.  Membership  and  Creden¬ 
tial  I.--  Yf.  A.  Dennis,  chief  claim  ad- 
justicr,  prudentiB.l  Insurance  Co.  of 
Aunerlca,  Newark  N.J.  Hotel  &  Ac¬ 
commodations  —  Thomas  Tty  Hlslop.  j 


Staff  Aonointments 


Herbert  Adams,  asB’*-  vice  Pres.  & 
supervisor  of  claims,  Penn  Mutual 
Life  Insurance  Co  .  Philadelphia.  Pa. 
Medical  —  Dr  William  B  Smith 
ass’t  medical  director.  Connecticut 
Mutual  Life  Insurance  Company, 
Hartford,  Conn.  Press  —  H  P.  Gal- 
Laher,  superintendent,  bureau  of  In- 
vettlgation.  Mutual  Life  Insurance 
Company  of  Ne"’  York,  New  York, 
N.  Y.  .Auditing  —  Harvey  H.  Sbomo, 
chAirman  of  tJie  board.  American  Ca- 
isualty  Company,  Reading.  PeniU5.vl- 
vania. 

Besides  President  MacKenzie  the 
other  officers  for  the  year  1937  are 
1  ■vice-president,  Daniel  T.  Keldy,  ass't 
secretary.  G’iardian  Life  Ins.  Co  of 
America,  Ne'v  York.  N.Y.  Secretary, 
Louis  L  Graham,  d!re,rtor  of  field 
service,  B'usiness  Mens  Assurance 
Co..  Kansas  City.  ?Io  Treasurer,  F. 
L.  Temnleman,  manager,  accident 
and  health  den*.  Maryland  Casual¬ 
ty  Company.  Baltimore,  Maryland. 
Chairman  executive  committee.  A.  G 
Fankhauser.  chief  adjuster.  Contlpen- 
tal  Cas’oalty  C  ompany,  Chcago  I!!. 

Present  membership  of  the  asso¬ 
ciation  totals  159.  Additional  com- 
I patties  are.  Joining  each  year,  there' 
beittg  three  so  far  In  1937.  reported  : 
by  Mr.  w.  A  Dennis,  Chairman  of  | 
.the  Membership  and  Credential  Com-  j 
mittee.  namely:  The  First  National  j 


R,  H  .Mriwhitinev  formerly  ac¬ 
countant  of  'he  Rivy.il  Bank  of  Can- 
ad.!  a*  '  alparv.  has  been  appointed 
manager  .it  3  ietori.i  v,  e?*.  b.C. 

R.  While  has  been  appointed  man¬ 
ager  a'  riyniouth.  Mon.-vrrat. 

G  T  Gtegor'.  I'onnerly  manager 
•at  riiuKix,  .  has  been  made 

manager  a*  '  ook.=fr>wn.  Ont. 

.1.  A  MaiKenna  i'onnerly  man¬ 
ager  at  Beni  River  S .  has  been 
made  in.i.aagei  .at  Invrrues.s,  N F. 

H  Biinvg  of  the  s'lpervisor's  de- 
pirlment.  (  a.lgarv  ha.-  hcon  made 
accoun'.int  it  IjCThbridge  .Alla 

tv  r  Low-rv  his  ber-u  appointed 
iui-pertor  at  S.'i"  Paulo,  Brazil, 


j  Great  progress  ■’.vould  be  m:ide  if 
morleru  man  v  ere  less  monev-ecn- 
'  !  scions  and  gave  more  atftentlon  to 
I  real  wealth  .and  to  tea!  wages,  if  he 
j  roncen' rated  more  on  the  purchasing 
;  power  derived  from  production  and 
•  less  on  the  mema  and  instruments  1 
i  of  exchange  -e  hirh  :iie  a  facility  ,and  ] 
■  \  not  an  end  hv  themselves  Some  ' 
.  I  people  talk  as  thoiuh  a  trader  could 
•llincrease  his  bufines.-  con.^iderablv  , 
j  hy  filling  his  stores  Or  warehouses 
j  with  vardstic.ks  sc.iles  and  meas-  ■' 
j  ures  instead  of  ■n-ith  goods  amd  com-  i 
,!  modules  Units  of  value  are  ne- | 
j  res.?arv  lust  as  are  standards  of  vol- 
I  nine,  length  and  ■«  eigh*.  but  thevare 
;  instruments  whose  raison  d  etre" 
j  Ls  primari!"  to  measure  wealth  and 
'  assist  in  Us  circui.'jtjon  Monc-'-  is  ! 
,  a  serra.Ti'  of  'veiith  and  no  useful  i 
purpose  is  ferved  h’*  iindulv  multi-  j 
I  piving  the  number  of  servants  ne-  j 
’  cesarv  *0  perform  eff! 'lentl:/  a  given  i 
I  a.mount  of  work  As  production  .and  ; 
wealth  increase  so  should  the  I 
,  amount  of  monev  increase,  whether  | 
j  it  be  b.aftk  monev  or  currency  There  ' 

'  l.s  no  evidence  in  C.anadian  hanking  i 
I  hisforv  th.at  the  means  of  exchange  ! 
tor  the  coinmodiftes  produced  In  this  ' 
■wanted  in  this  country  . 


DIFEEIAI  IIA.AR  OF  r.4>AD.i 

H  T!.  nr-.ndevsoE,  formerly  nc- 
couritaut  of  rhe  Stou.'  Ij'''Ok()'jt.  Ont.. 
bran'di  of  the  Tinpc'ia!  n.!nk  Of  C.an- 
adi  hi:-,  bun  iippointed  manager  at 
f'cd  Icike.  On* 

J.  R.  Cvaur.her,  fortm^rlv'  assistant 
accountant  h*  K'rk’ani!  I^ake,  Ont.. 
has  been  appointed  .accountant  at 
oioux  Loohou*.  Ont 

T  ?  tv.  rinwes.  formerly  a.ccount- 
a.nt  .a*  Nelnon.  BO  ,  h.!.?  been  ap¬ 
pointed  minager  a*  II  E.  VRifary, 
.Aita.  branch 

H  -T.  H-ivlock,  forme.-!r  of  E  E. 
Calg-arv  .AUa..  branch  h:.s  been 
transferred  to  Nelson.  R •  branch 

F  t'oopfr,  formerl'c  moQag'fr  of 
the  savin.gs  department.  Edmonton 
branch,  has  hen  transferred  to 
Winnipeg  branch 


^  Well  Provided  For 


Secure  in  the  knowledge  that  his 
loTed  one®  are  well  provided  for 
through  life  insurance,  the  husband 
and  father  meets  each  day’s  task  with 
a  mind  released  from  care.  Especially 
so,  as  Great -West  policies  provide 
protection  ideally  adapted  to  their 
needs  and  his  means-  You  can  €nd 
in  this  company  the  exact  policy  you 
need — a  policy  for  every  person  and 
for  every  purse.  Get  to  know  a 
Great -'VCest  man. 


»a...  Home  Life  are  printed  t'vic.o  in  rod  on  the-  face 
Philadelphia,  cf  the  notr,  once  on  each  side  of 
ikflv  prospects  the  portrait 

bers  before  the  |  8  On  the  back  of  all  notes  the 

j  name  of  thf  Bank  l.s  shown  at  the 
I  top  in  white-faced  Roman  letters, 
English  on  the  left  and  FYench  on 
i  the  right;  while  in  the  lower  bor¬ 
der  the  denomination  in  white-faced 
I  lettering  is  shO'vn.  in  English  on  the 
I  left  and  in  French  on  ihc  right. 

I  9  In  the  centre  of  the  bark  of 
!  all  notes  appear  allegorical  t-i- 
I  hieaiix  a,.?  follow.?- 
!  $1 — A  female  figure  holding  on  her 
j  knees  a  rake  b.-'e  and  fork,  per- 
I  sonifying  Agriculture: 

!  $2 — -V  female  figure,  sickle  l-n  hand.  I 
I  seated  in  fron*  cf  an  overflowing | 
I  cornucopia,  emblematic,  of  Har- , 
j  '-eat ,  1 

I  $5 — A  male  figure  seated  on  a  dy- , 
namo,  'vith  background  of  monn  , 
I  tains,  a  waterfal!  .and  a  power  1 
I  dam  repre.spntiDg  Electric  Power;  ; 
I  $in — A  male  figure,  'leretivy.  with  ! 
I  background  vepre.eenticg  travel' 
j  bv  water  ra'l  fsteam  and  ele.c- 


Rates  of  Exchange 


Bank  Clearings 


Country  or 
har  e  eamr  bep.n  lacking  and  the  bank- 
;  er.s  of  Canada  deser'-e  more  rommen- 
i  dation  th.in  they  ha’-e  received  for 
lesisflng  rostlv  experiments  In  mon¬ 
etary  inflation  which  have  been  re¬ 
sorted  *0  in  so  manv  countries 
'  If  i*  i.«  admitted  th  .f  -<  more  abun- 
diEt  life  can  be  secured  only  through 
a  gicifer  ahiind:inre  of  wealth  and 
;  if  it  rf.!!i.'’ed  tlirit.  in  'he  final  .an.aly- 
'  si?  people  exchange  not  monev  hut 
!  roods  :ind  services  we  m.iis*  rc-eV. 

:  *!ic'  solution  of  present  day  difficu’- 
’  tics  af  iheir  root,  and  that 's  produc- 
i  til’!!.  The  'ndustri.il  and  special¬ 
ized  production  of  gheds,  v'hich  is 
chai  ictevistic  of  modern  tim.es,  tm.- 
p!1ts  and  prcdic.afes  wida  and  diver- 
i  rifled  exchanges  'Vh!*  are  the  facts’ 
T.aking  199  as  ihe  mdey  of  the  gold 
v-ii’ie  of  ine!rna*ionj!  trade  in  1929. 
th's  index  hid  fallen  to  40  in  1936 
Do  yo’t  appreciate  the  consequences 
0*  such  a  rcre.-slon  ad  the  bfartng 
I  which  p’tch  an  appilHing  retro.gres.- 


Btck  cleartnc-f  in  Cnnvria  f.-ir  the  ue.-k  ended 
July  l?th  a-d  romparigons  wth  a  vear  ago 
fallow: 

Cod#  la.l?  iosr. 

N.0,  *  t 

1  Montreal .  "3.798,898  92,!,89.P7e 

fverontc- .  IOC  "91,250  105,!41.21O 

■W'-nice?  .  39,093,955  «9.!79,«0l 

4  '-are.-vvet  _  !8,81S.404  17,.519,a7s 

.8  0*taw»  ..  ..  18,980,309  14,810.184 

6  iri^uta-  ....  9.007,358  3,n24.49 1 

T  Cvfeh’e'  .  ‘"72.0*4  4,240,839 

S  London  . .  2,72"  4^4  2.8-19.797 

9  Htiifa.t  .  2,530  O?’  2,5eo„899 

in  Calpi-v .  4. ”’7.888  8.749,980 

11  Si!-t.fehn  ....  ’.724  77.5  1,748.371 

12  V'-te-'a  _  ’,7t.’n7s  1.888,«93 

18  P-ee'-e  ..  -  3,9ee,842  ’,185.333 

14  Edmorton _  3.404.785  3.399.4  !1 

15  Bra.n»'o'.a  ....  4=a  7eo,597 

17  Peterborfiugh  ...  7«7.09\  704.582 

18  Windsor  ...  2  893  082  2.32!  999 

2?  FortWiliiaa  ...  807.755  839  89.5 

23  Skerbrookf  .  . .  72«,208  835,472 

24  Kitehene-  ...  at’O’-  1,030.78.5. 

29  Moot"  Jaw  579.892  .510,871 

30  N  Weetmlnster . .  740  012  .  1 

34  Saskatoon  .  1.2!4f4l 

35  Monct.-.n .  ■48.13.3 

39  Chsthatt _  835,727  429,224  1 

42  Sarnia .  '’2  oll’iol  1 

3.32  Sudbuv .  ',’’..’4"  ?23.59S 

881  M-odifine  Hat...,  197,-S3  232-E!  • 

670  Lethbridge .  i 

Brandon ..•••••  •  29:, 346  265,403  | 


Apprcx'm.ate  exchange  quot.aftcvn* 
fc-  tr.ins3rt!ons  between  banks  .at 
the  close  of  busines.®  lull'  21st  .as 
furnished  by  the-  Bo'nk  c?  Mnn'real 
foUc'v; 

Nf-Ycrk  '1ontrr.il 
Slcrirnc:  lioi-  Clo-- 


Branches  in  the  leading  cities  of  Canada 
and  in  the  United  States 


OREAT-WEST  UFE  ASSURANCE  COMRANY 


201,4«“,325 

202,101 

202,865,427 

189.040 

4.  1,400,102 

—  13,08! 

■f  11.890, '82 

—  43,213 

—  8,000.000 

31  OS«,63’^ 

34.084.389 

2.O0?,T£2 

+■  3.8.54.6,39 

97,344  *87 
’0,P’2.204 

^«,e®2.22^ 

—  1,152.458 

—  2.499 

+  14,964,1473 
-f  lOeO’.'ls 

138,94.3,529 

'74.910 

4,210.509 

14"  *89.303 
■;S.3,2?4 
3,05", 291 

1.842.774 
4-  8.374 

—  !, 160.319 

4.  2«  708,497 
r  373.348 
—  1.645:857 

84.5,396,476 

347,474,345 

-h  2.077.g7n 

-1-  36,392.8,58 

10,100.000 

743.715 

13.5.800.948 

10,100.000 
74*?  7i« 

4.  ■■376.11,5 

4  6,100,00" 

4-  .'70.624 

-f-  3,7,785.353 

12.332.74,3 

13,745,809 

—  7.050,26" 

7  8.3.897',i07 
686,291 

a-  *  ’  ?A4  ISO 
— 

—  3.474,91.5 
4  4*44-; 

198,898.142 

198.699.77.2 

4-  !,,P13.830 

—  4,478,931  ' 

1,9.56,771 

~  '  102.875 

—  '  664.990  ' 

irs  THE  TOBACCO  THAT;  COUNTS 


v-* 


IH  PLAYERS'  YOtfjC^ETcl^; 


tOBAi0:iO 


THE  FINANCIAL  TIMES,  MONTREAL,  JULY  23,  1937 


TWO  MORE  GOLD 
BRICKS  POURED 
BY  lEBEL  ORO 


NEWS  OF  MINING  AND  OIL  SECURITIES 


STADACONA  PLANS 
TO  ESTABLISH 
TWO  NEW  LEVELS 


I  a.r.i3  inr.iipmsut  ia  Ih?  interior  reins 
'  .-’.h.'ii  rapidly. 

production  ip  continu- 
ins:  at  lii?  regular  ra'o  of  around 
Aop  .j  <jjT.  This  rate*  he  coa- 
t'nued  for  the  b.ilanor  of  the  ye.ir. 
up  to  the  time  fd'.at  the  neir  mill  ad¬ 
dition  is  ready  to  .sro  The  step-up 
in  mill  capacity  is  being  made  possi¬ 
ble  by  the  hoisting  cap.icity  of  ths 
norv  Xo.  7  shaft. 


Reprfcs«nts  Production  For  First 
Two  Of 

July 


Will  Narrow  Distance  Bet>voen 
Levels  To 
Feel 


Production  Of  340,125  Ounces 
Compares  With  308,492  In 
May  1936 

65  P.  C.  FROM  ONTARIO 


EXPECT  STEADY  OUTPUT 


A  third  .and  new  porphyrj  ore- 
body  ha.s  been  locate.l  out  froiu  the 
old  P.iyru.isier  shaft  wlMi  cou.'idcr- 
ablc  free  gold  show'n.!;  on  tlio  iiOO  ft 
level  where  It  was  openl^^  up 


Important  Strike  Made  On  550 
Foot  Level  According  To 
Statement 


Has  Purchased  85'“*-  Interest  In 
60  Acres  And  10  Producinir 
Wells  In  Fai*  Trttas 


SOME  HIGH  VALITS 


I  of  Tulv  if*  rep’^cfeul alive  ’'f  what 
!  c.i.ri  be  exportc.d  regularly  now, 

I  M-inacer  T>?arn  stated,  as  ibsorp- 
'  tion  bv  mltl  t.iuks  is  now*  c.ompleted 
I  and  iifficiiltie.r.  h.ivn  now 

i  been  reir.cdled,  Millheads  during  the 
past  two  wcolts  bax'o  avcr,a,gi'd 
Jll.'*'  p«'r  ton.  with  1h.'  mil!  treat- 
'  iiig  i O'!-! i"'.',  tor.,**  per  d,iy 

rrod'j.t.ti.on  will  nvorage  $1,20,3  to 
.^t.3.''0  r''r  da'’,  'n  Mr.  Tcare’s  ,ip1- 
rJon.  now  Ui.it  the,  plant  is  operat¬ 
ing  s’r.oo'hly.  To  aoco'int  fc"  value 
Ilf  or.i  tri'-ttcfl  rur.r.’.ar  over  tv.-ire 
as  bi  -h  .as  firure  p-cxiously  esti- ] 
mMed  Moj.arcr  Ttare  explained 
fl’iit  no  -iftrmyu  is  made  to  sor+  the  ] 
oro.  .11  (''■cry  in.eh  o'  the  w-al’s  of 
the  huge  ,clorv-holc  are  brohen  i 
doii-n  As  worl:  progrerses  e.ecfions 
of  these  walls  arc  beiuir  found  con-  j 
tainin.c  high  grade  v.apjcrv  A.~-  a  ro-  ' 
avcr.are  grade  of  fo*a!  ore  re- 1 
serves  is  being  raifcd  c.-.n..ide.rably  ; 

Approarhfng  Oh!  Shaft 

■^nrk  is  now  approaching  old 
•h.iff  which  was  sunk  'hrough  ,'.nr  ’ 
of  the  best  secHocs,  and  near  where 
f.orracr  operators'  record:'  show  a  i 
di.antond  d’-lll  bole  c".'  t*5  foe*  of  or'O 
gradin.g  $'13. *13  par  t  in  There  wer,i. , 
]3,33(i  tour  of  broki'n  ore  Iving  ini 
the  bo*fo;o  of  the  glory  hole  li.s*’ 
week-end  an,1  amuher  bla.-t  which' 
will  bo  ready  on  t'’edne:d.ay  is  ex-  ' 
pcctcd  *,'  add  ovt-r  3,303  t.;ns  to  *ie  ■'.vh 
total  '  for' 

Total  ,''pcratir:.i:  e.osts  for  .Tun,''  pre 


Quebec  producers  ' 
put  of  ;*s.0.'i  ounoi; 
V  ith  5S  (jail  cuueos 


s  lahen  fr.ioi 
r;a.l  o'o  s.i,-f,iae 
viM2  per  ton  in  : 
I — The  total  lo) 
voi’a  No  23  on 
to  about  Ift 


.'ihiV.  ]joi.  th',.  Q;ii.i.'ic  p.ouui.tioD 
tomlli  d  oLuixc.-;  <>  ;car  .igu 

^j.A'b  ougLOi  ^urc  pro,fUc.c,l.  OiC 

jCv.amo  oi  T  2 w.ts  record***!  in 
iirr.lsh  i  o;i;mii:a.'e  output,  the.  May 
lotal  Wa^  •13  '.'Cb  uulici'J,  amd  the 
Al>;al,  ■!  i.tC.b  (  aai.es.  Momtona  imd 
batk.i.lo!:,j**'.m  ,>p»*ra’aj.'a  pr*,-du*.4.xi 

IS, 333  uan*_t’•^  'f  ool*!  lui  M.iy  cu: 
•igmti.'t  ll  37f  oua*  ti.  In  the  prcccid- 
ii.g  month,  'i'hti  2,l.iy  total  lu<-lud*..:» 
the  I'trst  thipM.ont;'  ,<f  gfoid  P’aiUon 
ti)  the  r,0’. al  c,.tn.id;.im  M;ni  b;'  th» 
Mo’a.ircd'j  Gold  Miners  Syudliniie  at 
Anth.k,  ^a.-kati.b.ou -oj.  .Aiiuv  ial  .gold  | 
pr,*ducti,ui  m  the.  '\  ul.oa  amt'un'.ed  t*.* 
d.V.'.S  ounce,  in  .May  d'a.-’m.g  Aprli.* 


-*  roun 
a,‘i.«  a 


more  than  suffiefent  for  the  nrc.sonf 
mill  raquiremei.ts!  for  over  throe 
years  according  to  T.  K.  Jlotcher 
prcsidcah  'Power  is  stipplied  by  the , 

n  Dicsc!  phomt,  rorent- '  Toronto. — S  if i£fac*orv  progress  is 
in  Tlngl.’uid.  .and  i.s  <.,f ,  reported  bcin,^'  mad.i  in  the  camn.aign 
icity  *r>  h.-iadlo  tniiling !  of ’in.dcrea-cur.d  dev' lopraer.t  currem- 
r*.*  per  d,ay.  .Ml  e.guip- 1  under'"a,v  on  fou-  le-'ei.s  -it  MonetA 
'.n  paid.  afCiording  to*  r'orcuptna  Mines  with  t.hc  tone,  indi¬ 
cated  iv'  J!anior*'d  drilling  hasdag 
ontb  the  mana.gcntcnt  |  bi.an  <  ncc-nttca-e.d  on  .til  horiaens 
leaoo  an  underground  ;  Cont'.irni.a.tion  of  *bn  rs:’]lt-  secured 
to  f.il’ow  'up  t.ho  work  i  in  driilin,';  aro  bc.n  :  obtained  in  the 
tring  to  prove  conilta- ;  pretk'n*  undir-rroun.f  caran,ign.  it  is 
clow  depth  of  -tCT*  f:e*.  |  rcp'.o.-t.- 1.  A*:corfing  to  north:-rn  ad- 
Cic  low..st  Icv'ul.  Ho-jvfoet.  the  '■ro.ssrul  .,n  the  b-.tt.o:-.-.  o- 
E  Mopped  in  order  fo'tO’Vft  ir-yl  avera-.-:-'ii  .itc  in  .“rold ’ner 
vorkin'-:  f,or  the  rolll,  *  ton  *'or  th--*  firt*  r*  fe*-t  ■,v!*,b  oom- 
drtl’  holes  hid  pro- ,  plet.e  .as.vi.v--.  f.-r  the  -  crojr-tit  not 
iCh  -'f  OI  f.-T*.  >*1  -in-::  ’  ymplM-l  .-*-  yt  rs-,  -j, 

of  $17. <id  . across -nidth  rh-1  third  Ic-el  is  ropo'-'/d  *o  hive 

i  show-n  vsltrs  of  .fi;  .icto.ss  i-, 


Mone*ta  Porcupine  Reports 

Satisfactory  Progress 


velopa 
I  hioiste- 


dd"  Payment  To  HollLnwer  By  Year- 
End  Officials  3ta*o — Announce 
!i .  Production 


L  om:*.c*.:. 


T'^ro.ifn  P'jre.-Ju  Thr  T-m-t 

Toronto. — .t  lo.ir  ttiad*''  b"  Ilollin- 
r  T -»  r)n\’  'i.~-*'»n  Mint  f  t*'  ni. 

’•  'W  '  p---l';i"'rn  will  br  i'"i- 

'•‘Tly  r'.’p.ii'i  !*•*•  tho  'ud  '•f  *h'.s 
'’jnO  r'UVtd.-C'!2  ifl'- l.tl.- 


ynrnt 
r  bv  2 


,)mu* 


rh  ;>  I'titp'i' 

•-  April. 

OUUcl--  *1—1 


Cmaud.ar.  M.nt  roc.oiv 


"v*  nich  v*jn*.-mi‘*i 
■old  Ti*v  L''J'**d  i-outv: 
.nd  tc.-up  rcc  ii)’..-,  d; 


POLICE  REPORTER 


uiuiL.u;,  of 

icv/ellcry 

lUf.  fir;.*  f 


Jll  'wo 


SatfA — 

“tThcn  I’m  cLasLag  hot  new*,*’  su':-!'  M-\P.CEL 
DE.4UHEC.t.RD,  Montreal  Police  Reporter,  “I 
generally  have  to  eat  and  run,  ar.fl  that’s  not  ,koo<1 
for  cilgcstiun.  But  bo  long  ns  I  have  a  glass  of 
Black  Horse  Ale  with  tay  I  nc^er  worry — it 

helps  dicc.st  my  food  even  while  I’m  working.’’ 


DnllLos;  Devtlopnter.it  At 
Property  Fitv'iev.'ed  By 
bfKcials 


Toronto  B-Jre«u  Ths  Finoncla!  Tim* 
Toron*o. — r’iamon'l  d.'iliin^  .'cri 
a*  the  proptrtv  y,  Lm.’.;y  mirkl: 
Ould  Minit,  L.i'-e  bten  -f  an  Int 
eLtmg  nature,  a.-cor*linv  to  a  p 
yrtre  report  ,'iust  h.rued  by  ofi.e:. 
Owing  to  irrc’-i'.drity  oi  ore  ii.n 
or.  the  COO  .^t.  level  it  wat  .icc.dcd 


Mana"cmcr.l  Carryitirf  O.u  Inten' 
sive  Development  CampaisTi 
Has  Spent  $170,000 


•cp.-i: 


Protlu'.fion  Valued  At  $305,863 
Arfaintl  $276  2!8  lit  Previous 
Month 


;T  year,  ^.'utre 


q’ujr'.'r-r  II'.'C  .1.  total  o' 
*'■.:;'**  liundlc-d  for  p.,'*- 
M'S.'.'o'd.  jn  'mxia.'f-  pc.- 
•V  I*)'.'  the  per. I'd  of  only 
lowiny  tahli.-.  :'how:  p;''- 
ul’s  back  to  b*:~ini!ii'!g  cf 


b’ut  no  c'alu*:r  were  !ou;jJ  X'>  I.  I'.-.l 
in'c";c''t't.l  X'-*.  f,'*  vei.t  ■»  i'''.  laeht 
giviLi:  a  val'uo  '.'1  iO.'^  .i:>i  a  con 
tiwuour.  !6  ;ni‘hor,  .g'vln.'U 
'  ?  k.  bfacdonald.  en’.u***...* 

Iti'oe  .euitf*',  that  he  re.rurd;--  t;,* 

f.c.'.nec  r.r.d  *hit  thev  rraMv  *1'.< 
c.'ir.'.rairn  of  dr.ilin.-'  ir  .-a  the  ■U'"'’  f 
If.’il  'o  be  carried  forward  to  great 
cr  ad-.'art4.ye. 


Tors  P.'.-jDVc-y 

Mil.iJ  Llun  T-<;fon 
20. It**  '  n 

l.'l  .'h* 

20-^'-  201, T-J'  V 


B.  C.  Nickel  Plans  500  Ton 
Concentrator  Af  Choate 


he  Cart  f  AV  .Nfalartic  Gold 

'i*  Reports  For  Year  1936 


T  rcnlr.  Cu.-'.AU  Tlio  rifTinflil  Tine* 


accord. 11 
Icicnt 

'/btre^  eP 


olwc  C.-n!d  Belt  Trarmfers 
Properties  To  New  Company 


.norc-oi  Cor.'..>Twttr''3  De-'.  rc  rin.' 

ft  To,  Th.o  300  Fr-rt  y.,eve! 


1*.  will  rc-afeivc- 
;w  ora  pan  7  c-r 


Pavrrtatter  C* 
Stni  Run: 


..ime  class  of  -,10.  On 


I 


V 


THE  FINANCIAL  TIMES,  MONTREAL,  JULY  23,  1937 


We  maintain  attivk 

TRADING  DFPARTMF.Ms 

spEOAiJ/ix.  IN  i.isno 
AM)  UM.isTFn  i;anai»ian 
minim;  am>  imu  mrim 

feEtlRITIES. 

OuY  gtatisticeit  staff 
u  tmld  he  pleased  t.i 
ansuer  inquiries  re¬ 
garding  all  clasies 
of  st.'cu>'ttit;.i 


F.J.  CRAWFORD  &  CO. 

MLMBLHS 

Toronto  Stock  Ljicharici) 
Wlnnipec  Cram  Fxchanc« 
Canadian  Commodity  ExchanKO  Ino- 

It  Jordno  -  Toronto 

Elgin  2201 


NORTHERN  CANADA 
MINING  CORPORATION 
LIMITED 

Naw  Mines  Financed,  Managed 
and  Developed  to 
Production 

6S  King  Sstpcet.  Peat, 
TORONTO.  CANADA 


CAN.  NALARTIC 
OUTPUT  INCREASED 


NEWS  OF  MINING  AND  OIL  SECURITIES 


I 


AN  IRREGULAR  TO 
SLIGHTLY  EASIER 
TONE  FOR  MINES 


Gold  Redistribution  Begins  as 

U.S.  Starts  Shipments  Abroad 

DsvplopmfrUp  (iurins  iho  piist  loijns  should  bo  forrheom  ne 
wot;k  ■would  ;ippi>ur  to  indicate  tlial  .\s  K'Kai'd.s  tlio  Ihiiojio.in  m  uh 
for  llio  first  tune  sinee  ttie  trlpar-  tion  rtefinilo  confirni;',! ion  i>  l,o'k 
life  ourrenev  agrei-nient.s  heranio  hi::  m  mnnoction  Hith  itiiit'o!;,r\ 


BRITISH  COLUMBIA 
MINERAL  OUTPUT 
53  P.  CENT  HIGHER 


Good  Gains  In  Base  Metals  As  ''fffct've  lH.st  fall,  redistribution  of  mcivomenis 


Ix>ndon  Prices  Record 
Advances 

OII.S  A^^FIRMER 


effective  la.st  fall,  redistribution  of  niiivemenis  ibis  m  mow 
the  'World's  gold  has  hpRun  Belief  1  spr-rot  operations  of  various 
that  the  United  Slates  is  losins  sold  ■  /.ittori  funds.  Tbr  t>plief,  le 


Six  Months  Production  Estim- 


that  the  United  Slates  is  losins  sold  ■  /.ittori  funds.  Tbr  t>plief,  bon  ever.  ated  To  Be  Worth 

to  Europe  Is  based  upon  the  fact  tu.n  tiio  U.iS.  was  i'acinc  a,  pciiod  of  $36,383,000 

that  during  recont  days  pronounced  gold  p.xport  -was  sircu>;lheni‘ri  when  - 

weakiie.ss  of  the  dollar  In  forelgD  .  i be  Butch  exchange  contio!  was  SEE  BIG  RISE  FULL  YEAR 


— — — ' —  markets  ha.s  made  foreign  siippoi  t- •  foi ced  to  buy  dollars  vigori,ii.~iy  in  _ 

Irregular  to  slightly  easier  tone  ,  Ing  operations  necessary,  on  the  I  Ain.sterdani  to  counter  .1  heavy  Vancouver  Bureau  The  Financial  Tima, 
prevailed  on  Uanadian  mining  mar- i  P'ft  of  British  and  Dutch  exchange ,  uitoenieni  of  Dutch  balance,  from  \  aacouvcr.  -  Oross  value  of  the 
keia  during  the  past  week  with  the  i "ccurlng  of  j  New  York  to  both  Uondon  and  mining  industry’s  production  In 


excentloii  of  the  bise  metal  credit  in  gold  by  Brazil  from  1  sferdam  Bnti.sh  Columbia  ‘for  the  first  six 

I.  (,  ptloii  r  the  bas..  metal  group  Bulled  States  marks  another  Coniiary  to  previous  experience,  months  of  U>;{T  Is  estimated  to  he 

which  recorded  several  good  gains.  '  step,  towards  the  solution  of  the  I  ttie  t,..S  is  more  than  prepared  to  :f;j(l,;',S3.oon  nr  .'ll  percent  higher 
Slightly  stronger  movement  in  the  problem  of  redtstrlbutloii.  :  meet  any  gold  demand:  which  ih;i,n  the,  'corrc.spotifling  period  in 

Uondon  metal  market  was  the  chief  ]t  Is  pointed  out  however,  tli.it  '  might  be  made  upon  ii  without 

reason  for  the  iinprovenje.nf  in  tho  while  all  things  mu.st  have  Ihcli  ;  causing  any  conlraction  in  the  cie  placer  gold  shows  a  value  hi- 
led  metal  Mocks  Stmior  gold  sec- :  beginnings,  thi^  actual  n*duc.tinn  in  dll  siructurc  Since  last  Sepieriiher.  rrease  of  n  30-  ' over  I'llt;  as  mm 
lion  showed  an  irregular  trend  with  the  total  of  exccst.  gold  sterilized  iti  well  over  .$1  .ptMt.iMin.nud  of  mid  has  pared  with  an  Increase  of  "'n 'c  1,^ 


QUEBEC  MANITOU 

Development  of  this  property  has  indicated 
a  very  large  tonnage  of  zinc-gold-silver  ore 
which  Will  be  opened  up  underground  as 
soon  as  the  shaft  now  being  sunk  reaches 
it.s  initial  objective  of  500  ft- 

In  view  of  its  importance  we  have  prepared 
an  analysis  in  detail  which  we  shall  be  glad 
to  mail  on  request. 

DRAPER  OOBIE  &  CO. 

Members 

The  Toronto  Stock  Exchange 
330  BAY  ST.  TORONTO 

Telephone:  ADelaide  9171 


logics  and  gains  fairly  even.  Several  t.ho  United  States,  constitiilcs  only  a  poured  into  the  country,  imt  in.stcad 
aciiv  e  feature:  w  ere  noted  among  the  small  fraction  However,  gauged  of  bring  allowed  to  go  into  the  cre- 


the  fir-t  .six  nionih.s  of  Uins  over 
lOlii  'P'le  heavier  production  antl- 


iuiiior  gold  group  with  a  few  good  In  the  liglit  of  monetary  events  dif  machinery  It  ha.s  hcim  blocked  1  eipatofi  tn  the' la.st  r.lx  monih^  of  the 

.'Mlvanccs  legistcred  wlille  the  group  since  September  103t;,  encourage-  off  into  ihe  Inactive  fund  This  year  will  likol'v  result  in  n  etlll 

>  geiirrall.v  was  off  somewhat.  Powell  nient  is  given  to  the  producers  of  fund  has  been  financed  Mireugh  the  -i-piiter  output  In  1*137  than  hi  103fi 

PoMMi  was  the  outstanding  feature  '  gold  (hroughnul  the  world.  Whether  sale  of  Trea-sury  bills,  thus  increas-  ^ben  the  volume  w-a's  ttie  "rcatest 

among  the  gold  prospects  group  !  or  not  n>-a/i1  ha.s  created  a  prece- 1  mg  the  American  public  di  hi,  hut  if  fwcntv  war-  and  tti'e 

'bowing  ail  advance  of  t’.-i  points  '  dent  is  not  admitted  It  would  seem  the  fund  begins  to  dei  hm  .  the  v-a],,,,  pnidprtion  ilie  gnaiest  for 
while  tin  .sertion  otherwise  was  liu'wever,  that  under  the  Improved  Irea.sury  w’lll  he  in  the  [lo.-uion  to  last  thirtv-five  vear- 
easier.  Mi.scellaneous  minn.s  section  rnndiiions  now  existent  in  ihe  .South  ■  retire  this  extra  debt  as  the  gold  f,n(ie  gold  .shows  a'n  mp.-ease  of 
'bowed  a  mixed  tone  while  the  oil  .\me.ricau  repuhllc,  that  further  loaves,  10  T'  'over  t he  estimvie  f,.r  the  eer 


ser  lion  wa.s  t.iirl.v  steady  with  signs 
of  improvement  showm  at  mid-week 
Base  metal  group  encouraged  by 
the  firmer  market  for  metal  prices 
showed  a  minh  imiirowid  tone  wiih 
Norandti  in  the  lead  with  a  ri.so  of 
dt,  poinfs  for  the  week  while  Sud- 


The  Western  Oils 


lire  uus  exua  ue...,  as  g.ou  ^  Increase  of 

19.7' r  over  the  estimate  for  the  enr- 
— —  ^  responding  period  of  last  rear, 

■  which  1.S  an  i'ncrease  of  r  over  the 

wMftg  comparative  figures  for  19.3i:  and 

193.7  Tt  l.s  anticipated  that  produc- 
■  ■  '  ■  ■  flon  for  the  next  six  inonth.s  will  be 

Starting  August  1  all  woikers  in  nialntainod. 

jrncr  t  alley  will  be  placed  on  a  mteresflntr  to  compare  fig- 


Net  Production  Fe»r  Ju 
Quarter  Up  $113,000  At 
$271.25.‘> 


fVrnridlan  M.-iIartic  reports  n  gross 
PT'din  tioii  of  $27'1_'I74  for  tho.  tune 
duurtcr  of  the  current  yi>,ic  from 
Cl. 004  Ions  of  oro  niilled  end  c.oin- 
tiare-,  wliti  fliid.of.l  from  l'k.444  Tons 
In  imri  Net  mol  il  prnduelioo  was 
■tp  sii3.noo  at  $271  xr..'.. 

f:  V  Neelands.  general  manager, 
lu.ikcs  the  following  r<'porf; 

"fnirlnc  the  (luaiier.  fonti.age 
treated  Iticre.ased  to  a  dally  average 
"f  fiSi  tons  for  the  nionih  of  dune 


31,  poinfs  for  the  week  vvliile  Sud-  Monarch  Royalty  Starting  August  1  all  wmkers  in  ma  nminim  r- 

hurv  Ba.sin  came  in  for  a  gam  of  4;,  well  h.iviug  been  completed  July  20  'urner  t  alley  will  be  paced  on  a  h  ;  J' 

I  4H  hour  vs  ei'k  Jiccordlnii  tt*  an  ordor  TiTf‘f>  lor  thp  Tn;'r  '’•iv  Tnofiins  or  l.io* 

June  pomi,s  |.Hlconhridgo  although  not  ac-  .innounccment  of  results  can  be  ex-  Manning  mimstcr  of  '•’f'  ‘'irt*'  mx  months  of  the 

,  live  showed  a  gam  of  40  points,  peeled  by  the  time  Ibat  this  Issue  of  trade  and  industry.  Sole  exceptions  venr  of  In  that  ve.ir.  lode 

I  n,  I "a  inti  "vt',”,’'  .It  11!“^  Financial  Times  Is  off  the  press  will  he  head  drill  and  thase.  engaged  o*''!  placer  gold  had  a  valuation  for 

Kiif  I  .xr!info  .kiIa  HR  t-his  Is  writleii  thore  Is  in  Lrut  kin^  and  tran.sportation  work.  six  nionihs  of  imly  $1,- 

gross  *  .pj  ij  ..  O'*  nowa  other  than  tJiat  the  com-  Operators  arc  opposed  to  the  order  kfiO.jg.’ 

Juno  .  pany  has  nttiiincd  its  objective.  Ster-  due  to  scarcity  of  experienced  drill-  Silver  Up  Snbslaiitiallr 

,  ed  up  jJ  point.s.  Pend  Oreille  and  ,  j.  ».  c  .  .  .u  ,  _  ..  .  .  .  .  '  . 

from  . . .  „„  ,,,  „  1  ling  Pacific  No.  .S,  also  In  the  south-  ers.  Silver  show:;  a  sutistan  lal  in- 

bl’crntt  (lordon  were  up  10  points*  .  .  .  . 

com-  .  .j  ,  ,,  ,  ,,  In  I'onri  , Turner  V’alley  is  well  —  create  in  volume,  as  eonipared  w-ith 

V,  iiime  AiHf  rin  if  -in  -i  Hvp  fn- turn  lime,  h.ivlng  drilled  at  the  .-Vnnouucemcnt  was  tnaae  this  week  193*7  It  Is  Inti  rcMiiig  to  note  that 

'*''**'*  i  ..-.r..  .a  ..nil  it. ..Noil'll  .  vt\i  .1=  fpP*  *P  the  past  24  hour.s,  bv'  .Scott  Keely.sidc.  pre.sident  of  the  estimated  volume  production  fur 

■  y  rnme-  rn^xtnndv^w^^^^^  cxpectcd  late  this  Royal  (  anadian  UMs.  I.td  .  that  the  the  fir.st  six  months  of  m;;:  i.  ,t.,. 

a-ifoY,  i  '  mmnr  "^uinrti/ntQ  '  ^pek  OF  wLfly  Hoxt  M'oek.  Ulchland  t  ^'^nipanv  had  acquired  sectiou  U'.  .same  as  for  ihe  first  s:.v  niunths  of 

Vii.a  Lr,  uo.  In-,  Ih  .n.nH  >s  also  uiaking  '118  K2  Wo,  located  ju.'t  .south  of  1929.  There  i.s  a  riifferonce.  iiowevcr. 

in.age  progrosa.  Okalta  No  «  well  which  1s  on  BSD  3  in  metal  prices,  the  average  for  this 


while  Waite  Amulet  In  cod  volume  ’  ,  ,  x -  fV.v, -  n  w  ,  a  . w 

moved  up  24  points.  Veriturr.s  was  >''nancla  Times  Is  off  the  press  wii  he  head  drill  and  thase.  engaged 

V.,.,  .a,..,.,....  I  0.1  .i.M«  although  as  this  Is  writteri  there  is  in  trin  king  and  tran.sportation  work. 

quiet  hut  advanced  20  points  while  ...........  .  y.  .  .  j 

„  j  .  ,  no  nowa  other  th,in  tJiat  the  com-  Operators  are  opposed  to  the  order 

I  hroruiura  in  improved  trading  mov-  .  ■  j  i-.  ^  ,  .  j  ,  ,, 

a  .  „  1..  „  pany  has  nttiiined  its  objective.  Ster-  due  to  scarcity  of  experienced  drill¬ 
ed  up  iJ  point.s.  Pend  Oreille  and  ,  t.  -j.  c  .  .  .u  _ 

'<1  ..  J  .....  1  lins  Pacific  No.  f>,  also  n  the  south-  ers, 

.Sl'crntt  Gordon  were  vip  10  po  nts  ‘  ”  .  , 

each  with  the  latter  traded  In  good  ^  .r  n  V.  T  >  T - 

volume  Aldermac  an  av  tive  feature  k 


Silver  Up  Snbslatitiall.T 

ftilver  show:;  a  sutista.ntial  in- 
rrea>?  in  volume,  as  eonipared  with 


showed  losses  of  minor  amounts,  i 
Hudson  Bay  moved  against  the  trend  , 
and  had  a  loss  of  t*  point  while  Jack 
W  aite  in  little,  trading  rnm.alned  iin- ■ 


Okalta  No  H  well  which  1s  on  BSD  3  in  met.al  prices,  ihe-  average  for  this 


of  section  30. 


year  being  45.029'., 


-f  f.Rl  tons  for  the  month  -if  June  fi.-.'  cuts  I  In  attention  ha.s  cfn-  '’f  R**>al  Can.idian  with  ,5ri29:c  in  1929. 

The  ore  e;tme  mainly  fiom  the  end.s  ;  '  tred  on  these  three  well.s,  all,  if  sue-  ””  ESD  15  of  section  20  being  drilled  Copper  stiows  ihe  greatest  per- 

of  Uie  south  orehody  Imt  sloping  i  Bralorne  l.ed  Seniors  cessful.  near  the  point  of  production.  Koyalite  under  contract  i.s  around  rentage  increase  for  any  branch  of 

wins  started  on  Ihe  north  limb  above  Rralorne  vviih  ix  gain  of  35  points  Monarch  Royalties  well  is  reported  l•'.<lutpInen^  has  been  the  industry,  as  compared  with  the 

the  5ih  level  and  on  Vein  601.  which  led  the  strong  side  of  the  senior  gold  :  to  have  been  showing  good  oil  and  ***  tl'O  comp.iny'.s  No  2  well  came  period  for  last  ye.ir  hut  It 

orriir,s  tn  the  porphyry  on  the  6th  .  inn-.,  ^-biu  ,b,,  group  generally  I  gas  .and  hope  tuns  high  that  a  real  ""  •*  i6.  northwest  of  mu.si  be  re.mcmhereri  that  last  year 

level  I  was  irregular.  W’richt  Hargreaves  ^  producer  will  he  brought  in.  The  Petrolcum.s  No.  2  well.  copper  had  reached  tis  lowest  i.oint 

"DT-illlTig  at  the  5th  level  horizon  |„  f;,ir  turnover  moved  up  20  points  foitnatlon  ha.s  been  .-oft  and  that  'olunie  production  since  Uooi. 

indicates  that  Vein  6'n  persists  np-  while  Little  Bone  laic  showed  a  g.ain  :  permitted  good  time  in  drilling  46  'rhe  No.  6  well  of  Okalta  Is  drilling  ''ompariiig  figures  with  1929.  w.. 

veord  at  least  125  feet  and  that  the  „f  points.  McJnivre  wa.s  a  steady  '  feet  having  been  m.vde  in  oiio  receni  oP'nion  of  find  that  this  vear  copper  prodiic- 

rnfed  grade  of  Of,  ozs  will  be  main- ,  r<-.^ovded  a  gain  of  ,  24  hour  period  started  in  the  car-  Mon  i.s  only  about  one-ihird  of  1929. 


■word  at  least  12a  feet  and  that  the  ,,f  ju  points.  McJniyre  wa.s  a  steady 
rated  grade  of  0  f,  ozs  will  be  main- ,  and  recorded  a  gain  of  »* 

tained  ru  ifting  on  the  east  drive  sylvanite  and  Teck  Hughes 

third  level  advanced  to  ii  point  1.160  |  impressive  performers  and 

eeg  e.-i.st  of  the  No.  1  :hafl.  -Mi  ore-  p^ch.  On  the  weak  .  sovm.dmi  well  v^Th  no  anna.Vnt  'P"”>S0  ip-  b’oval  can.i 

todv  11.0  fee^t  wide,  .30  .  feet  long  p,,,^,,  nnd  i  r,.lu?t  B  1  Fi  S  si  i  e  1  dian.  Okalta  aud  Smith  Knd  arreag 

.vvrragm.g  o.!.--  oz  Is  Indicate^d  i;,iore  -s.  pomt  Hollinger  cased  ;  aoldizatUm  Miracle 

,^”^f='"ioff  f,actu.n.illy  while  Pickle  Crow  :  t^o  e  ^  e tdv  for  t  e  men^^  we,,  of  Davies  Petroleum  a  mile  en.= 
diamond  drilling  for  "’'Pl'^ration '  Pioneer :  jho  v:as„  or  H  i  B  output  ^is  alien  ^ 

purposes  W.as  resumed  towards  'I'c  ,  hh,, pa  off  to  nomts  in  light  tr.-i.tlne  \  ..iV  ..  L  "  (  anadlaii  iea.-:e  reache 


National  Petroleums  No.  2  well.  copper  had  renehed  its  lowest  i.oint 

-  Ill  vrihiriie  production  since  lloxi. 

The  No.  6  well  of  Okalta  Is  drilling  *'onipaiiiig  figurf's  with  1929.  w.. 

below  300  feel  and  tn  the  opinion  of  find  that  this  vear  copper  jirodiic- 
W.  S.  Herron  started  in  the  car-  Mon  i.s  only  about  oiie-ihird  of  1*»29. 


Acidlzation  h.is  been  completed  nf 


dium  sandstone.  H  Is  believed  that  'Ihe  price  is  n  lilth  ov(‘r  4c  a 

there  i.s  a  weslerlv  fold  .if  the  vMlley  pound  les.s  ihan  lii  l!i23.  and  coin- 

running  Ihioiigh  the  Koval  t'an.i-  panM  more  f.tvmirablv  with  five 

dian,  fjkalta  aud  South  t'nd  arreag,'  iirires  ohi, -lined  f.>r  ihe  metal  In 


running  thioiigh  the  Koyal  t'an.i-  pan'.;  more  f.tvmirablv  with  five 
dian,  fJkalta  au,l  South  t'nd  acreage  iirires  ohi, -lined  f.>r  ihe  metal  In 
at  tins  point,  and  the  lac  that  No  1  1!'2S  3  lii>  incieased  prodiiclimi  so 

well  of  Davies  Petroleum  .t  mile  ea.st  f.ar  tliis  year  is  din‘  to  resiimptloii 


diamond  drilling  for  P’'Pl**ration  '  ,  ,i,.,vn  '  20  points.  Pioneer  :  ih„  (:a'„or  B^B  ut  nut  ^  of  Okalta  and  one-ha  If  iml.j  from  tho  -'f  full-s.-ale  operations  at  Britan- 

purposcs  vv.as  resumed  V'**  i  drifted  off  10  points  In  light  trading w  tt^^ldiz  fion^^^  T''  ^  '•<*  augmented 

end  of  June  capital  expenditure  in- .  t-'^sne  i  ,  the  Bentons  at  I.SIO  f.c.  610  foe,  during  th.'  latter  half  of  the  vear  bv 

rlui.led  .a  metal  fence  aroujid  the  . _ _  .  “*••*•* vo  earner  pi o  ■  shallower  than  at  Monar.-'i.  indiratos  nroducMon  from  ('onn.'r  Mountain. 


,  1  -  .  «  J  *i  wllilfi  I  lirnOlir  CllilOl  liASlIC  ;  i*)  hoO''«t  fkiilimf  Ti*;‘4r#'r  frt  onfllop  fkfrt 

nil, led  .a  metal  fence  arouuid  the  , .as  down  6  points  CfBrien  In  good  '  iycUom 

P  ant.  additmn.s  to  the  refinery  and  ^own  35  points  while  _ 

change  hon  e  .aiiil  minor  fidtli’mu.s  »  on  — 

to  equipment.  Operating  costs  for  |  ^ ‘  With  43  wells  drilling  in  Ttirne 

the  quarter  were  further  reduced  to  '  '  '  !,  ...cog''  j  mos,  of  the  news  of  the  vveel 

$2. .".9  per  ton."  ti.mge  'has  been  concerned  with  drillini 

Operating  re.sults  for  the  quarter  i  fun,  I  which  chiui.ges  daily.  An 


d  tl  ■  ^  ‘  I  shallower  than  at  Motiarcii.  indieatos  producMon  from  Coppi'r  Mountain, 

ducuun.  |iip„ry  may  he  correct.  Oopper  Miercfore  at  the  end  of  the 

~~  -  year  will  show  .a  very  marked  In- 

Wlth  43  wells  drilling  in  Turner  June  output  at  Tt  A-  B.,  which  held  crease  both  1u  volume  and  price. 

4  alley  mos,  of  the  news  of  the  week  the  record  for  TiiMier  Valley  proriiic-  Le.iii  shows  a  slight  gain  In  vol- 
has  been  concerned  with  drilling  tion  prior  to  eoinplction  of  Sterling  unnv  production  ami  an  increas,'  of 


and  comparattv'c  results  for  the  cor- 
rr.:;pmiding  quarter  of  1936  were  ns 
follows; —  1 


regular  to  lower  trend  wlLli  a  few  ;  which  chiUi.ges  daily.  An- ^  Pacific  No.  4,  arnounfed  t,,  iT.SUii  ov,  r  ltii)''r  in  valuiv  production. 

.  "lo-Canadlati  has  spudded  Spy  Hill  h.irc'ls.  The  \v,'l!  fs  t,)  he  a,  idize,l  which  is  du,>  ,'i,ttr,'l.v.  of  cour.'ve, 


specialty  issues  showing  good  ad-, .  /m,  s  .j  j  ■  ,  .  ,  .  .  ... 

Vinces  in  heaw  volume  I  ehel  Oro  i  Okalta  .No.  6  spudded  in  on  July  about  the  end  of  the  week  h,'tier  metal  t>ric('s  Making  I'om- 

on  news  of  pc'mring  of  their  third  and  '  ]“  L  - 

fourth  gold  brick  wbich  returned c'tales  that  ho  expfxcts  Weyniarn  Pciroleuni.s  f.td  well,  md,  riihly  great,  r  vaduine  and  a 
values  higher  th  in  antivip-itcd  ti,e >ime  2,000  ft.  sooner  eleven  miles  snuihwesf  of  T’mclicr  much  l„  it,'r  value,  for  in  the  first 
>:tmk-  moved  shar'niv  hi<’her\.n  Mon-  **’‘*^“  Monarch,  l-'lrestono  and  the  '  rook  will  he  ti.alcd  with  3.00i)  gal-  six  months  of  that  year  the  aveiage 


the  end  of  the  week 


19^7 

1036 

4 

*  1 

orf'  milled  .  . 

fti.no3 

29.444 

'tetiil  piotL 

274.974 

160.061 

l.r.->« 

MftrkpUnsr  chargri*  , 

3.71*) 

2,230 

Frod  Net 

271.254 

1  57.93  1  1 

Piamond  drillint;. 

2.39? 

4,332 

Mtnr  'Irv . 

I7,H7I 

47.299 

. 

sa.t*)) 

3  1,013  ‘ 

^n!lJnK . 

office  nnd 

44.272 

2  5.108 

•‘tjperv'UMon 

f».099 

7.052  , 

Grn  exp.  et  prop.  . 

7.433 

7,H04  . 

139.460 

122.61  1  j 

A-im  «nd  rw).  e.*p. 

7,n07 

^.436  ‘ 

1  4T.3A6 

17ft, nf)7 

Oper  prof  for  period. 

1  2^.S66 

20,763 

''epilel  eNpeTi':^ 

19.HS1 

21.057 

on  news  nf  pouring  of  their  third  and  "  •  >a*  r  ajumugri 

fourth  gold  brick  which  I'eturnod  ' 


stock  m,vvpd  sharply  higher  on  Mon-  t.-™-  ‘  ‘j,., rli  i. 

day  to  23V2  cents  with  over  loO.oOO  i  Okalta  acreage 


Ions  of  acid  .'h,irMy,  Paul  Von  W.iv- 


■^^9  shares  traded  anil  closed  on  tho 
“1, 7  vveek  showing  a  gam  ,.,f  4t,2  points. 


14/6  miles  t,»  tlio  cast.  .Mco  Oils  offi-  main,  prc.sideni.  announced 


pnen  was  5.166,'  a.s  compared  with 
a.S'Jli,'  f,'r  Mils  y,.ir.  P  i.s  anliclpat- 


Lava  rap  wa^  in  deman.l  and  moved  ^9ptp,ber  .  on  l.sM 

up  14  points  while  FJaukfleld  in- 7*' on  th, 
crca.se, 17  poli.U  .m  ihe  week  in  im*  !  7 ^7,®  n?  n 

proved  trading.  Canadian  Malarlic 

showed  a  gain  of  *  » ,  ft.,  prove.s  successful, 

mier  was  up  10  points  tvati  Antiiulo  * _ _ 

in  heavier  turu,vver  clinvl'cd  up  32  !  ' 


Cials  announce  plans  to  drill  two  week.  The  cmipaiiy  ha.s  ennifileie,!  »'d  that  load  will  .igain  esiatdisli  a 

wells  Olio,  by  September  1.  on  l.s.d.  arrangements  vviUi  Montreal  and  r,'ror,l  f,)r  v,ilumi'  prodiieiioii  ,>v,'r 

1.3  of  "9-18-2vv5  and  tho  other  on  tho  roronlo  financial  interests  wherehy  la.st  year,  and  value  produetuui  j 
company's  S40  acre  holdings  in  the  tFiev  are  assured  of  sufficient  funils  reeor,!  for  all  Mme  j 

Tabor  field  providing  that  Plains  Pc-  to  provide  for  th,'  acid  treatment  as  V.iue  Is  Higher 

trolcum  No  2.  now  down  over  2,300  vv,'!!  as  to  ,iri;i  to  the  .Madison  lirav  Zinc  volume  i.-.  sl-ghtly  higher 
ft.,  prove..,  successful.  stone.  than  in  tiie  correspim'iiri'g  period  of 


coming  heavier  In  the  l.itter  at  tlie 


View  Held  That  Outlook  for  Turner 
Valley  Oils  Never  Looked  Better 


^  B —In  ♦hn  f»Rurc‘f>.  no  Alloivwnrn 

hrtA  hffn  nujTlf*  tnr  trtXOA.  drpreciation  or 
rduferrerl  c**^v»*lopninnt. 

payoregoldTn 

HIGH  GRADE  ORE 


Channel  Assays  Across  Drift 

Run  As  Hiijh  As  $46.20  i  ii,rs|r,  i.o  smitli  »-iid  of  the  west  flank  of  tw-o  wi  lls  pv  flow  whcio  oiitv  well 

A  Ton  I  Poyi'cll  Kouyii  aeei'UUted  for  a  gain  ’J  urner  Valley  (Tver  ttilrty  wells  aie  flowed  before,  at  a  nominal  cost,  A 

-  .  of  25  ])oiut'  amon.g  th,'  easier  gohl  wiUiln  thl.'  zone  and  to  luiinlter  nf  well.'  arc  awaiting  acid- 

Toronto  Rttrrau  Fha  Financial  Timn  [uo.'pects  sei'tioii.  Nii.vboh  gained  5  south,  west,  and  north,  along  the  izatlnn  and  a  veruabliv  procession 

Toronto  -  Drifting  on  the  M)6  points  in  f  ill  luriKwer  while  (cood-  (i,mk.  of  which  eleven  are  be-  of  treatments  is  expected  this  suni- 

vejn  in  the  south  crosscut  on  the  fi'b  ‘'t*  good  ilemaiid  was  up  ->2  4X>'.'i0  fool  ui.irk  with  objee-  mer." 

32.5-ft.  horizon  at  Payirre  Gold  point.'  and  Giaiiaiia  aitJlough  quiet  „f  (j  iiqp  to  7,000  fret.  Dnly  the  - - - — . 

Mines,  Itourlanirique  Twp.,  Que..  is  showed  the  same  increase.  77''  drill  eau  till  how  fai  tlie  crude  oil  nf  If /\|  /kUnmflT 

now  ill  high-grade  oro  for  a  length  strong  .'pots  to  'lu'w  nmiitr  adxan-  e.xtonds  beyond  its  present  Kill  l||  II  l||||K|ll 

of  40  ft.,  .according  ,o  official  woril  eo.'  wer,'  Bagaiua''.  (ilenor.i.,  ^^7’"  pro'.’i.ii  uro.i,  hut  geologi,.gil  opinion  A/vlJvlJV/  vx/ll  vf 
Ti'cciverJ  from  the  mine.  A  total  of  ia'od  tockshtiti  and  Roche  Long  Lac.  ;  i.'  knoxvn  fin  OIIDCT  A  hITI  A  f  I  17 

about  90  It.  of  ore  lias  now  hern  Losse.'  of  :'  points  each  wero  credit-  1  foratation  along  th,'  "west  flank"  I  jf  AlJnN  I  A  |«  I  I  A  I  I  Y 

ofiened  ,in  the  106  vein  with  b'lth  cd  ,o  ,  ,ui.s  (  hihouganiau,  Haidjjj,  f.,vorable  for  ,,11  deposition 

fares  still  ;n  iir,-.  channel  .issay.s  Rock,  l  .apa  I'adillac  and  Mono, a.  either  iiructui e.-i  In  Alberta 

across  full  <lrifi  width  returned  va-  Darkwatei;  dritted  off  6  point*  wliile  ^|]j;  drilling  with  en-  June  Production  9,627  Ounces 

lues  of  $2,6  3.-.,  $46.20,  $34.00.  $35.00  Kerr-.Addi.'oii  tirm  spot  during  'It® !  com-agmg  results  alre.i.dy  en,,ounter-  _  Working  Profit 

and  .$H  00,  vvitJi  hotli  walls  still  in  |  week  east'd  at  the  close^to  show  a  i  some  case.':  and  actlogical  $218  606 

ore  the  full  wi,lih  of  th,-‘  orehody  los.s  of  4  potnis.  iJorval  Siscoe.  Gold  a.gain  point.s  to  favnrab’le  ^  ’ 

ha.s  no;  been  ,leicimined  A  slash  Kagle  and  Maralgd  were  "SbM.''' |  possibilities  r'  •  ,  r,  a  .  i 

token  on  both  walls  last  wt'ek  cave  'railed  and  nioxed  off  2  poinfs  each.  "prior  to  3923,  before  drilling  Into  re  gi  ic  .  une  pro- 

•$2$  '0  and  $1.3. 7.5  in  cold  per  ton.  Other  easier  sp'-'is  were  Astoria,  Fed-  limestone  became  eominon  prac-  '^doM'**’-'  totalled  9.027  ozs,  of  fine 

A  tot.il  lenctlt  of  approximately  190  eral.  Pauiore,  Siaden  Malartic  and  jj,  jumer  Valley,  crude  oil  pro-  .gold,  a  suh.stantial  pain  over  the  two 


other  -Strong  spi^'ts  witji  the  former  _ _ 

up  ,->4/2  wiih*^*^i  '  opinion  of  c  (3,  Fields  &  [  Ire.iiment.  and  larc,'  and  small  pro- 

lohurii  no'mbers  of  the  Toronhr,  Mm-'dmers  alik,.  mav  ,,u,i..  easily  in¬ 
i'’''^' \-  ^'i  '/  a  T  i  M,:Ken  uipf*.*:'.  '■‘'ux'ouve.r  and  I  anadiau  cum  crease  Mieir  prr.'ein  production  suh- 

1  atrlcla,  K-rkUiid  modi.y  exchanges  Uie  ouUook  for  the  stautiaH.v,  This  p..,.icul..r  ac.l  treai- 

zie  wer-,'  all  off  .>  l>nmts  while  ^ 

Red  Lake  e.as.'d  "7,  ,  never  lo.tked  more  prom.sing.  Ke-  tho  formula  .'or  th,-  a, u)  was  airn  ,',l 

Mill. Mill  -  pons.  O  '  viewing'  tho  Ronerai  ^irualion  tlioy  .tt  after  v-arofiil  nn.tlvsis  of  itn-  Imio- 

lures  were  Argo.sy.  G  ^  n me  7  P'M'l:  -Mone  AcidizaMon  of  the  Royal, 

Howe.v  .  .  •  ,  pavmaster  "'’larting  '«-tth  the  Turner  V’ailcy  Sterling  P.tcific  No  3  and  4,  Wesl- 

and  .torils  x  .  .i, >„  tho  R«>'al!.ies  well  In  June.  1936,  a  crude  side  and  Turner  \allev  Roxaliics, 

and  r.  rron  were  uuchange.d  on  bh** . . .  : . 


’/iiic  Is  Higher 

Zinc  volume  i.--  slightly  higher 
than  in  tiie  corresimn'iin'g  period  of 
last  ye.ir,  atwl  is  aboiil  eqiiivaleni  to 
the  record  proiiucl ion.  Flowcvcr.  itie 
valui'  i>roduclion  h.is  shown  a 
marked  incri'a.',-.  .'inii  it  Is  a.ntici- 
p.ited  MiaL  th,'  vain,'  proilucllon  for 
1937  will  establish  an  all-tim,'  i,- 


coid,  being  greater  than  that  for 
1926.  Comparing  fi.gures.  for  1929 
theri'  I.s  an  uppreelabl,'  increa.se  hi 
volume  and  also  in  value,  but  h.ird- 
ly  proportionately  so.  a.s  the  aver¬ 
age  [irice  of  tho  metal  for  the.  first 
.six  month.s  of  1929  wa.s  .6  764e  as 
agatrint  5.177c  for  this  year. 

Coal  tias  again  shown  ti  slight  in- 
creaso  over  1'J.'i6.  and  It  is  autici- 
piitcl  that  tlie  production  for  the 
whole  year  will  i>e  soiriewliat  great¬ 
er  than  for  la.st  year 

DivfileiiilM  liicreHseil 

Dividends  paid  up  to  the  end  of 
Juno  are  greater  Uian  for  tho  enr- 
I  responding  period  of  1936.  and  those 
declared  for  iia.vment  In  July  are 
about  doiiblir  the  amount  declared 
for  pavmeiit  In  July  ami  Augu.st  In 
1936.  It  Is  likely,  thi  rcfore,  that  the 
total  dividend  dlrhursements  in 
1937  will  bo  greater  than  for  lust 
year. 

"To  sum  up  tho  situation.”  Bta.tcs 
Tion.  G.  .S.  Pe.irson.  rninister  of 
mines,  "tt  is  worthy  of  note  that 
met.il  prices  as  at  tho  end  of  Juno 
aro  Konii'vvhat  low-er  Uian  tho  aver¬ 
age  pni-i's  for  tho  first  six  niontli.'. 
and  that  therefore  tho  value  pro¬ 
duction  for  tho  last  six  months  of 
th<:  year  may  not  ho  as  great  as  for  , 
tho  first  stx  inontlis. 

"However,  roii.sidorlng  Uio  la- 
cri'iisod  copper  output,  flue  to  the  | 
re-openlng  of  Copper  Mountain  at 
the  end  of  the  six-month  period,  and 
to  probable  producMon  towards  the 
end  of  the  year  from  two  or  three 
>,'w  jiroperties,  it  is  anticipated 
that..  If  no  unforeseen  circnm.stances 
arise,  the  gross  valu,»  of  tho  miinng 
Ifiriiislrv  in  1937  xvlll  exceed  $79,- 
unn.non," 

Packsack  Mines  Reports 
On  Work  Below  250  Feel 

Winnipeg.  —  Packsack  Minos  Ltd. 
makes  the  following  report  on  work 
to  date  below  the  259  foot  level: 

A  Iota!  of  252  feet  of  shaft,  sink¬ 
ing  w’.'is  carried  out.  making  total 
shaft  depth  525  feet.  'Two  stations 
were  cut  at  375  and  599  f,'ot  levels. 
A  total  of  43  feet  of  station  cutting' 
was  done. 

Crosseuitlng  is  now  being  started 
on  3rii  and  llh  levels.  These  cross- 
I'Uts  will  he  carri'  d  in  for  a  i.hoit  , 
distance  and  Mien  stoppi'd  for  a  few  ' 
liays  while  Itie  extra  liruiii  Is  being 
install,', i  on  ttie  hoist,  t’ago  and 
counti'r  balance  will  also  t,e  put  In 
at  this  time. 

I’royhliiig  tho  rein  cont1nu,'s  t» 
dip  as  indieaied  on  tho  2n<l  level, 
i'  is  estiniateil  that  erossctits  to  the  j 
ore  will  he  fi„m  159  to  189  feet  in 
lengtti. 

Bis;  Missouri  Mine  Will 
Be  Operating  Mill  Before  Long  * 

V.ancoiiver.  — Big  Missouri  Mliie.s 
has  169  nien  omplovoil  in  tho  final 
ilrive  to  put  the  mill  into  o|uiiation, 
.About  69  of  these  men  are  working 
umiergroiiiid  I-ixeavatinns  are  near¬ 
ly  S9CJ.  completed  while  oiurele  i.s 
being  pour,',!  for  the  machinery  foun 
liation.s.  Ill,'  pip,>  line  and  povvei 
pliuni  are  also  nearing  eompletiori 


DURANGO  SEEKING 
RELEASE  OF  SHARES 

Hope  I'o  Have  Escrow  Shares 
Distributed  Before  Stodc 
listed 

3  .ineouveT, — Shareholders  of  Dur¬ 
ango  Gold  Mlne.s.  I,td  ,  at  a  meeting 
h,'l,|  last  week  authorized  directors  to 
apply  to  the  Superintendent  of  Brok- 
•'rs  for  release  from  escrow  of  ,S00,- 
iViq  shares  of  Durango  stock.  It  Is 
hoped  to  have  these  shares  dlstrlbut- 
,'d  before  Ihe  Durango  stock  l3  list¬ 
ed.  Apitroval  was  also  given  to 
change  th,'  eoiiipany  name  to  Duran¬ 
go  .Afine.s.  l/td.  Ihri'ctor.s  -were  rc- 
elctrd 

.•\ngns  f'avlM.  mine  manager  .In 
summarizing  re,'f'riT  work,  e.xprossed 
eonfidenc,!  that  the  oreliodles  would 
slope  wider  th.'Ui  the  wtdths  upon 
w  hich  ore  cal,  ulatlons  had  been 
made,  ttlnce  the  present  management 
look  over,  769  feet  of  drifting  and 
cro.'si:cnttlng  have  been  completed  ;it 
Durango,  365  feet  of  raising  and  609 
feet  ,if  diamond  drilling  Construe- 
tloir  of  the  mill  and  tramwav  us  pro- 
c'cding  with  the  plant  expected  to  be 
in  full  operation  about  the  .second 
week  In  September, 

'rb,»  conipaiiy,  according  to  Mr 
Davis,  has  ot, tained  an  ,,ption  on  the 
.'tmwing  exp,,s<'il  m  the  building  of 
the  tramway  The  vein  I.s  .stated  t,' 
ho  sevi'ral  feet  wide  and  assays  In¬ 
dicate  x-aliiP  of  at, out  9.13  oz.  gold, 
11.6  oz,  silver,  11  3''c  leiul  and  1.9'-'.- 
zunc.  Ore  m  the  Durango  third  1,'vcl 
Is  aboiiI  1  to  1*0  feet  wide  and  as 
says  12  oz.  gold..  JS'e  le:i,|.  \~'"r  zinc 
and  3  oz.  silver.  The  ore  i.s  599  feet 
from  Ihe  .surface  on  the  ,1'p  ,if  the 
vein. 

Duport  Report  Covers 
Results  For  First  4  Months 

Toronto  —  Report  suiniuarizlng 
exploruiion  work  of  Duport  Mining 
t'o  ,  Shoal  Lake.  Ontario  has  been 
issued  bv  ,1.  G.  Gros.s.  ME,  prcct- 
di'iit.  l■,lv«;rlIlg  ipsults  uti  liv  the  end 
of  Attrll  .N,v  accuraln  psllin9/tn  of 
ore  reserves  cun  be  made  from  dla- 
nmnd-drilliiig  result.s.  hut  It  is  be- 
ll,'v,'d  Indicated  reserv<'S  am  tn  Mip 
li,*ighborbo,,d  of  2*90.991)  |,ui;;,  grad¬ 
ing  $16  pi'r  ton  down  i,)  thP  50i)-ft. 
U'vpI.  'Thi.s  d,>es  not  tako  into  eoii- 
siil, 'ration  an.v  iiossihl,'  rvre  .'ceur- 
rences  norfti  of  Ihe  shaft  pa  rail, '1 
veins  or  slionls  of  hlgli-gra,!,!  oto 
such  as  Ihe  float  oreh,idy  that  pro¬ 
duced  1,10(1  tons  grading  $139  pi  t 
Ion,  Ihissibililu's  ,>f  finding  more 
or,‘  have  not  been  exhaust, d.  Mo 
zon,'  being  open-  at  both  end:,  A- 
exiilored  and  partiallv  dev, 'loped  so 
far  it  has  a  length  of  2.  ,99  ft. 


rOnF.I.I.  K'OI  YN  (MH.H 

Tor, into  -  A  spe,'lal  iiieeMng  of 
I^owell  Itou.vn  G,)ld  Mine.:  approved 
application  for  .,  Qut'lii'c  ,'harler  for 
the  company  to  comtdy  with  Quebec's 
famous  "Bill  .5’"  Th,'  Miilai  io  ,'har- 
tei  will  he  sun  endiTcl  but  there 
will  be  no  change  in  the  present  cap 
ilalization  or  eel-up  of  (he  eoiupaiiv 


Acidiz.iMoii  of  the  Ito.valiKv- 


•Siarttng  'tvith  the  Turner  Vailey  Sti'iling  I’.tcifie  No  3  and  4,  WCsi- 


l.iild  UriisiM'cts  F.aslpr 


oil  prodiu'iii'g  zon,'  between  Miree  and  has  hecn  notably  su,’ces.'ful,  and,  in 
four  niilt.'s  long  has  been  proven  at  effect,  has  e.iused  the  equivalent  of 


Toronto  Rtir^au  Tho  Financial  Timea  pin.-^pouts  sUi'tlOll.  Nn.VDDn  jiCliUt  O  0 
Toronto  -  Drifting  on  th.^  196  points  in  f-'iii  turnover  while  Go,’d- 


to  favorable 


"Prior  to  1923,  before  drilling  Into 
the  limestone  became  common  prac- 


BULOLO  OUTPUT 
UP  SUBSTANTIALLY 

June  Production  9,627  Ounces 
—  Workin®  Profit 
$218,505 

Rtilolo  r^vid  Dredging  Junp  pro- 
ductimi  totalled  9.627  ozs,  of  fine 
gold,  a  substantial  gain  over  the  tvvo 


ft  has  t'eeii  I'liened  up  on  the  194  Preston  . . . . .  . .  .  ..  . . . . .  . . .  ,  . . . . 

drift  in  the  nortb  crosscut  in  ore  A  mixed  tone  wa.s  shown  by  the  above  the  limeslon,,.  In  1937.  been  dredged  during  May  and  8,399 

averaging  .$9,19  pei  ton  across  full  miscellaneous  mines  group  "'"n  these  sands  are  once  more  r,;ceiving  in  April  of  this  vear  Estimated, 

drift  width  On  th,'  259-ft.  level,  op-  los.ses  and  gaiu.s  about  even.^  Anglo  au^niion.  By  exploding  bullets  hori-  working  (vrofii  was  ,;.2I.’.  ,izs.  of  fine 

prnMons  are  now  being  I'oncenlral-  Huronian  wiili  a  gain  of  45  points  the  casing  can  be  perforat-  gold,  equivalent  i,'  $218,595  In  fan 

ed  on  the  south  crosscut  t,v  cut  tin-  was  the  feature  while  other  stiong  allowing  production  from  the  adiaii  funds,  as  ,'<iiii|,ar,',l  with  woi  k- 

det  the  106  veiti,  vvliiih  is  ex'iected  issues  were  tiro  Plata,  Prospectors  i  I  ,1,^  11,,,^.  ing  proMinf  $21.5. 4i.9  an,i  $21 2.345  m 

to  11,'  iiitei  se,'t,'d  299  ft.  fr,,m  the  ..Xirways  aud  Big  Missouii.  Mining  This  proces.s  lias  alread.v  met  May  a.li,l  .-Vitril.  when  production  wa.s 

sfaMoii  Ollier  ore  oi'currences  on  f,uporal!,)n  led  ihe  weak  stock.s  w  ilh  probably  be  .somewlial  ciinailed  'liie  t.,  ctianging 

the  2nd  li'vel  whil,'  of  a  slighll.v  a  l,iss  of  25  points  Lltbirado  In  fair  this  summer  by  ,>iher  com-  ihe.  couisi's  of  tw,,  of  iiie  ,lreilg,'::  !n 


ductlon  was  often  obtained  fiom  the  preceding  iiionths,  7.746  o/.a  having 
sands  above  the  limeslon,,.  In  1937.  been  dredged  during  May  and  8,399 


lower  graile  show  cut intiance  ,)f  nirnovi'r  solil  off  5  iioinls  while  other 
veins  If'  ilcptli  .iiui  at,’  stall'd  to  ho  miutir  liei'lincs  w,*t,>  r,xiordo,l  by 


H.s  siiotm  I'ti  Ml,'  12.5  ft  horizon. 
The  new  imporlan!  siirfac,’  discov- 
ety,  290,1  ft  ,'ast  of  iho  shaf*  re- 


Boli.io.  Golita.,'.  Mi'\ itti,' (jraham  and  jr,  (he  pteiure  has  tii'eii  liilro- 

.Northeru  faniida.  lovvagmae  was  qnced  by  siieees.'ful  aclil  tri-atment 
aiiotliei-  iu'Mvo  tealure  to  sliovv  a  miinher  of  Turner  Valley  well.' 


used  this  summer  by  other  com-  ihe,  eouises  of  two  of  tlie  ilreil.g,'::  !n 
panie.s,  .Itino  of  lasi  viar  proilui  t |.ivn  1ola!l,'il 

"Another  new  and  very  Inipoitant  11.ii,’,.5  o/s  of  fine  golil,  will,  a  net 
angle  to  Ihe  pteitire  has  to'eii  Intro-  "■orkiiic  protii  -if  7,172  ozs,,  ,i|uiva 
duced  by  sueees.sful  aclil  tri'atmi'nt  lent  lo  >2*11  ,29 


has  been  minor  advaiive 


of  a  nuinlier  of  Turner  Valley  well.s  Ki'iov ft v  m  lim,'  was  taken  from 
within  recent  weeks  All  wells  tn  78(i.a,Mi  i  iilni  yards  of  vrav,"!  In  May 


picked  U),  :'.99  ft  futllier  to  Ml,-  east.  .siighlly  higher  t<‘>ne  was  shown  -jijp  Valley  arc  possible  siibjeets  for  a  tivtal  of  Ool.oiia  (■uliic  \;trds  wa.s 

Work  has  tieen  ii  luporarilv  stis-  (,,■  (i,,.  oil  si'Ctioii  with  the  We.'ioru  .  dredge, 1  Toi.il  .oiijia,  f.o-  ili»  fo-.^, 

pended  on  this  showing  pending  the  ^  ,,iisi  fcaluruig  Itoyalite  .showed  a  annoutic,',!  on  Wednesday,  stimulated  six  in, nulls  of  the  ciiireiii  vi-ar 

Installation  of  Mte  new  plant.  The  ,,f  31^  |)o;iits  Okalta  was  an  interest  in  the  stock  .ilihough  on  th,'  ammi.nts  to  62  ,>79  tin,-  ounces  with 

new  electrified  plant  and  eqtiipment  'aeiivo  feature  aud  moved  up  9  week,  a  los.s  of  1,  point  was  record  a  working  profit  of  ta.Sl'i  o/s.  1-11,11- 


caill  of  24,1  |)o;iUs 
.lelivo  fi'ature  a  ml 


will  be  in  operation  in  tw-o  w-oeks  ,  |nn„(s  vvhil,'  <  aliiiorit  chalked  up  a  ed  Noriioii  and  Uiiiled  wi  re  up  I  valeni  to  .8l56-xi:6.5  During  ihc  t'.rst 
w'hen  sinking  will  he  immediately  ,,f  ;{  points  Hoiiu'‘ste.id.  Mer-  point  each  lalgary  and  l-kimoiiiou  six  months  ,-f  l.ist  vfar  produci  ion 


resumed  to  the  37."  and  590-ft.  lev¬ 
el?  a.5  well  a.s  permitting  work  on 
more  faces  on  the  Isf  and  2iid 
levels. 


,  u:  V  ami  I’aea'.ta  -howeil  ativauces 
;■  2  poillls  eai'li  ->9  iT.e  week  Blow  - 
:ng-in  of  .Moii.ircii  lh'>  a  I' ics  weil. 


moved  down  ■>  points  wiiju-  rooiliill.' 
and  Fouuda'  or  were  we,-,k  >1.  I  r,., 

•  >ril,'d  los.'i's  of  luiiioi  amount.'. 


iiinoiinied  'o  ,it..,j.i  f.iic  >1111, es.  with 
a  wiviking  ),:o!"  of  -ti  .'.l',  ,i/.-,.e,iui 
vah'ii'  lo  .$  1 .5,5 !  ,ii69. 


25  oz.  -  $1.80 


It)  L'nnitJ.i 

\\\i  Uf'  iV  >ons.  Limit-»d 


40  oz.  -  ’2.70 
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NEWS  OF  MINING  AND  OIL  SECURITIES 
JRIEN  MINES  I  Over-the-Counter  Mines 


0  BRIEN  MINES  Over-the-Counter  I 
REPORTS  9-MONTHS 

PAI  l\  nnAHIiriTIAlT  ---''’""“''‘■'‘iiH-nl  i,s  made  of  the  in-  „  v  ^ 

l.lll  II  rnlllllll  lllllv  cnrporaiion  of  nurlinpton  Minint;  (By  Draper  Oob. 
Uvul/  I  llVl/U  V  I  Ivfll  tiduato  Mmitpd.  Toronlo.  undiT  Dll'  Bui  Ask 

new  Ontario  repulations  Kovornitig  !  Arne"  CaJ  .O'Jta 
- -  J.I.’i.Oi'il  liiniti’d  syndicati  a  of  no  per-  ^'^n  i  al  . 

Output  Of  $825,586  From  The  sandi.ato  owns  :4'.,  :.v- 

_  1^.,,  ,  •  .  and  controls  property  at  Chili  Oulch  y'^rronir  1,’ 

20,670  Tons  Milled  Averaging  m  Calaveras  Countv'.  California  Albanv  R,  ,sn  5J 
can  Qi;  A  Ton  .  Accordins  to  D.  il  ItHhcock.  Bur-i  T  i'V,  L 

A  ion  Itngton,  Ontario,  one  of  the  offnrrs  i',  nM  mi 

- -  Ih'’  syndicate,  the  foundation  Is  ,  n n  ' 

MILUNG  150  TONS  DAILY  now  heinB  poun  d  in  erection  of  the  Hri'i^n  r.id  TT  '  O'i 

first  ion  ton  unit  in  xehat  I’an  even-  Hrrr.-fiini  ,"0 

- -  tually  become  a  inon  ton  mill,  should  liidliiinaiiiie  n.i',  fiA' 

For  the  first  nine  month.s  of  tJie  conditions  warrant  Thi.s  proport v,  iiimiic  ns  n: 
rompdJfv's  flsc.ll  yofir,  O'Brien  CrOld  P';‘;^at''ly  financed  to  date,  is  Caiiadian  |  {|,i.irniiet  nn'a  n  ** 

^  ,  .  j  a-  owned  and  adjar»  nt  !<»  th**  M  ar  Hrre!»t  lo 

Minrs.  lyimitCu,  report  production  man  mtuA  w  ht’i^  a  ion  t'*n  mill  ha.'*  r  ntr.Tl  Pu  i:  u 

of  $S25.5S8  from  milling  I’O.TOO  toQS  been  in  operation  aim  e  last  Spririf;  T';*nl  O'l  to 
of  ore  with  an  averapp  recovery  of  Kuriinjfton  has  a  body  of  Dal- 

$40.0,-.  ntirins  the  12  month  pfriod  nDninc  by^s^eam^hovHs  '  j'? 

ended  October  3,  1336,  the  com-  ion  ft.  and  is  i.ion  ft.  lontt  by  a  n-  nil 


Unlisted  Mines 


(By 

Draper 

Dobie 

A  Co..  T( 

Hiii 

A^k 

M.-r  Wrbh 

■Kmoo  Csd 

.O.n-, 

OU, 

MrCmi: 

VHn  i  'sl 

cv 

M  Ail  ).1( 

\!ftir.i 

24  V, 

C.V*-' 

Men.  4  1' 

.Vrrt'orijr 

12  * 

Mh  i  111'.- 

•Vihinv  R. 

60 

5J 

M.i'  i  P 

.16 

,'17  * 

M 

.Mbt'na 

1» 

.20 

.\4  t-.arn  R 

B  .'«n  R. 

Oo', 

OftV, 

Xt.'ffaU  Hull 

B  lior 

0; 

\i.'ii.xn  h. 

1 1  shows  width  from  10  ins  to  three  ft., 
according:  to  Mr  Domld.son  Sam¬ 
ples  taken  at  intorval.s  alone  this 
j  shnwine  yielded  $0  30.  .3,‘i  eciits.  $11.- 
30,  $00  40.  $27.30.  $lfi$.on  and  $00.0.3 
in  cold  per  ton  respectively.  No  1 
vein  parallels  and  i.s  about  170  feet 
from  the  ore  shoot  where  the  No.  1 
shaft  will  he  put  down.  It  is  plan- 
:  ned  lo  make  a  thorouRh  test  of  the 
new  dlseoverv. 


-  MeWATTERS  OUTPUT 
I  GAINS  IN  QUARTER 


BIDGOOD  KIRKLAND 
GOLD  MAY  RE-OPEN 
NUMBER  ONE  SHAFT 

Present  Management  Giving  The 
Matter  Some  Considera¬ 
tion 

MILUNG  125  TONS  DAILY 


Mining  Market  Record 

By  F.  O  KEARN  &  CO. 


Friday  Week 
Open  Hifh 


Week  Wednesday  High 


Acme  Cat  4  Oil  ..  •• 

Afton  Mines . 

Argoay  Gold  .  .  .  •  •  • . 

Aiax  Oil . .  •  • 

Alexandria  Cold . . 

Anglo-Hurnnian. «  ••  •« 

Aithley  Gold  ..  ••  ••  •• 
Aaloria  Rouyn  .  .  •  •  •  • 

Arntfield  Gold . 

Aldermac  Copper  .  , 
A.  P.  Coneolidated  Oil. . 

Axtae . . 

Bankfield  .  .  .  .  •  •  •  • 


M.kshiT  .. 

\.tf 

\  U  Mii.rr 
Ol  •  Pum. 

Id.  )  i, 

Okl  PtI 


Production  Of  $121,466  Second 
3  Months  Compares  With 
$117,285  In  First  Three 


pane's  total  production  was  $,)4S.3fi5.  width  of  ",S3  ft  The  propiTty  l.x  O 
Operatinc  costs  for  the  nine-month  Molhi’r"  lllid"  0^" •al't’forn.a'’ 

period  to  date  werp  $22i,6J0.  Wii.h  This  Inrco  low'-grride  orr  is  |>;i 

dovrlopmcnt  and  drilling:  rr»sts  of  .'^tatt'd  a.s  awrapinp  in  bulk  sam-  I\ 
$31.30.hTh(.mi!l  Isnow  tt^atinclaO  !v 

tons  of  oro  per  da\  «ind  duiiLiA^  tno  shaft  has  bi'en  i^unk  from  llie  lAO  ff,  I\' 
past  four  weeks  operiitinc  eost.s  per  drpiii  .a  di>t-inc.,  of  t:.,  ft  with  tw..  J'u 
ton  ha\e  been  redueeri  to  Jil.SS,  ae-  cro.^>cut.i  and  her.  or.  valuc.a  ar.  jj’’ 
...  Ill  -aid  to  show  an  incrca.se  to  $.1  Oh  in  j  " 

cording  to  a  summary  l.s.sued  liy  .s.amplitii;  The  fir.st  crns.s.ut  r 

General  M.inapcr  J,  (7,  Diekeiit-on..  w.is  made  ,at  .'ii  ft.  and  extended  a 

In  a  report  .sumniari/inR  do-  di.stance  of  ;.i  ft.,  and  the  second,  at  (iy 

vrlopmcnts  at  tho  mine,  Mr,  Dick-  nn  T  Tl^^uh^m '>nn my  Tia chined  I!!; 
enson  continues  follow  .' ;  ry  of  San  Kranci.'*ro.  ralifornM,  (Ig 

"Tho  new  Tont.l\  h'vcl  wo.st  do-  a  mill  of  th<*  or^  and  ro-  (l-i 

velopmeht  is  rqually  a.s  sood  as  M''’.;;;;':’ 


dfpth  a  (ii.'.tanf’M  of  ILW  ft  w*it)i  tw  *  l>iJ*prTn  r 
oro.'S>outs  and  h»*re  nr#k  valim.**  ar^*  .vl  .l^i  Oti 

said  to  show  an  inoroaj’c*  to  $.“>  oft  in 
hulk  snnnditii;  Thf  tir.^l  rrnss.’ut 
was  madt'  at  .tO  ft.  «and  ^xtondod  a 
distanro  <>f  7.t  ft.,  and  iho  8<*rnnd.  at  c-irnci  l  T  o!i 
a  drpth  of  too  ft.  waia  I'Xtendod  for  1  |i2 

140  ft.  Tho  •llh'con  Minm^  Marhino.  (lotilrnCi-  44 
ry  Co.  of  San  rranci.'*ro.  TalifornM,  (;«iM  Ran^c  Oj 
mado  a  mill  to.^t  of  tho  or^  and  ro-  O’* 

portt'd  a  voGovt.ry  of  i  ( mi  f  rl*  07 

The  s.vndicaio  plans  to  publicly  H'*  I'j*  ill 
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.to  41  I  |V  Illl/IK  I  p.K  Toronto  Bureau  The  Financial  Times  Bankfield . . 

Hjv  Toronto— Bidgood  Kirkland  Gold  B-B-m«  Rouyn  .. 

H  IS  ,  ‘irnTTr;*  C  1  Rtvon  some  consideration  Gold  .. 

30^  Produchon  Of  $121  f466  Second  to  the  ro-opening  of  No.  I  shaft,  Big  Missouri  .. 

in*  3  Months  Compares  With  4J125  ft.  southeast  of  No.  2,  which  BobJo  ••  • 

li'*  ',5'*  $117,285  In  First  Three  reached  n  depth  of  R2,i  ft,  al-  NL  .. 

JJ  J;,  _  _  though  not  used  by  the  present  puffaio  Ante . 

(’■'7  (’'*  c-  Tj  vfi„«o  T  :  mana.geraent.  Sinee  information  re-  Bunker  Hill  E».  .. 

parding  work  In  thjs  section  of  Uie  Bid«ond  Kirki.nd  .. 

n. >  fii’ii,  second  quarter  P’''’'^uelion  jj.  gomewliat  meagre,  work  (-"iiyTmi  on. 

.:’p  si  of  $121.4fit;  from  the  milling  of  R.470  vvill  not  he  undertaken  immediately.  Cen.  MelarUc  G.  m! 

”'7  ,  tons  of  ore.  Output  during  the  first  Fjjder  the  present  management,  (Tenirai  I’nrcupme  .  . 

as',  ‘  nt'-t,  quarter  of  the  current  year  totalled  \o.  1  winze  was  completed  to  77,i-  cnrD7Tr^eway‘*'!'* 

83  .83  .  .$117,283  with  mill  tonnage  8.07.3  ft  |pvel  wilh  crosscuts  on  the  tloO  Central  r.,t.  Gold  Nl 

21  24  I  during  that  period.  Recovery  in  the.and  77.S  horizons  encountering  veins  Chemical  Research  .. 

33  I  second  quarter  'vas  $14.34  per  ton.  I^'os.  3  and  6  on  hoih  levels.  No.  tonia'  aT'*'*^  ’ 

I’  nj  rroduetiou  for  Ihe  first  six  vein  found  on  the  650  did  not  (ontdrum  Mines..  .. 

as'tj  at',  mo,nths  of  the  etirrent  year  totals  reach  the  77.3  level,  as  It  apparent-  Con...  Smelters  ., 

$238,751.  as  compared  with  a  12- jy  merged  with  the  main  break  in  CKromium  M.  a  S... 
;i4  ,38  month  output  of  $331. 7St  in  1036  and  Work  w  as  also  done  on  p^rkwater  ^Mmea^'*. 

nu  nuti  1033.  Mill  tonnage  ^for  _\p  15  ^tid  No.  18  veins  and  No.  Dome  Mines . 

’  'n;  ’  the  half-year  amounts  to  16.345.  ^pt;  ^,5^  \o,  607  veltut  exposed  on  f*"'"  Explorers..  .. 

18  against  44.633  tons  in  1036  and  24.-  1,^,},  ipvels.  Lid'^'d  . . 

04V^  ^i^'*|431  tons  in  10,35.  Recovery  in  1036  vein  No.  700  disclosed  on  the  775  Last^'klMariic  V. 

o. i  08  1  averaged  $13.03  per  ton.  level  has  so  far  not  been  traced  up-  Falconbridse  ..  .. 

nJ  in  Production  figure.s  follow:  ward.  It  is  believed  that  the  work  •  •  ** 


04^  ”^''-|43i  tons  in  10,35.  Recovery  in  1036 
o.i  08  1  averaged  $13.03  per  ton. 
nJ  in  I  Production  figure.s  follow: 


that  through  the  hi~h-gvadi>  .-eetion  offer  in  the  ne.nr  future  ;.3  ooo  shir«s 


on  the  sixth  and  ri.glit  level.-;  Si  on  p 
.alkove,  and  pr.oves  tlie  vertical  ox-  rinc  eriei 
(on.'ion  of  ttie  high-grade  zone  to 
helotv  the  tenth  level.  3'hcre  h.u  I4III'f:i,i 
been  no  .ndvanee  to  tlie  c.ist  on  this  st-.amm-  ^ 

,  ,  Dll'  No  I 

level  at  depth 

'On  the  new  eleventh  .uid  twelfth  n-e^k  at 
levels  west,  there  ;ire  .is  yi't  not  ;  o  ’’’v 

.■;';ffirient  exposures  to  establish  tho  p .1,, pj' 
pioture.  .nlDiou.gh  results  ai'e  f.ivor-  wbu-h  \o 
able.  To  the  easi  on  fho  elevrni.li  s’lok  to  dr 
level,  the  us'ial  lean  zone  ha.s  iieen  : 
drifted  on  for  Ith'  feet,  with  values  ,  f.  rt  and  j 
now  lififinning  to  imprnvo  as  the  j  "n  .<oi-f,ao. 
downward  exrcn.sion  of  tlio  eastern 
ore  zo.ne  Is  approached.  To  the  oast  |  of  to  ro.rt 

on  the  twelfth  level,  drifting  has  I  eb.i-et ao  , 

advaneed  173  feet,  with  the  last  45  < 
feet  show;, a?  a  narrow  quartz  vein  wido7rem 
with  high  '•aiue.-;  rx-inc  .an 


at  $1,011  por  share  t.'  ns.si.sf  in  f iti.iii- * 
einc  erection  of  i  ton  ten  mill  unit  |  P'"'' 
ai-ording  to  Mr.  Babrork. 


Im  «.T;:.TMnc 
Khu  Kirk. 

KtEkkiii^  . . 


48  .-ko.loml  04V,  *’•■’3  1431  ton^ 

Oi  si.mlex.  in  I  ’’’“S 

04'*  staiiirx  S.E  0.x  08  averaged  : 

li  :i^  producti 

.0  >fM«l.B  t: 

R  2'  :*«  193  7 

40  1  ittMnfvoti  SS 

Tnn.»vTTPl3  044  ^^^'2  l-«t  quarter 


has  out  the  top  of  a  shoot  and  that 


t  Iclorado  •  • 

M.^lartlc  •  . 
F  alconbridK^  •  • 
F^d.  Kirkland  .  . 
(oundijtion  Pete 
F  rancoeur  . . 


derper  work  will  be  necessary  tolCiiiies  Lake-Pore, 


"The  thiitoenfh  level  development  ,  g'’ld  ner  ton  xv 


Iliu-FTM.  4.01,0  HINF'  —  A  pro.  r;, 04  08 

gr.aimii,  of  d'.amoiid  drilling  to  te^t  i  .fo.i'r  o:u  O.i 

thi'  No  r  x-eip  or  mui»ra!i7e,I  z 'lie  r-,i.rliill.  '  I'.V  ‘  08 

at  depth  xx-.T.a  eommenced  earlx-  'hi.-  I  i;,-i.rv;i  7" 
n-eelx  ot  r.Miell  Detd  M '  n  -  s  int'.i  I  „i, ,  C,  8  in  8  1(1 
I.td  peoportx  m  \'.1  ntjur  1  i?x  toon-  I  xk*  Ive^au  34  37 

■;h‘p  ryiiebpi-  aeoordins  to  17  Bniell.  tree  10  II 

p-.-.-iident  The  mlner  ilized  zep-.  op  .'t  I  xrl.ind  ('8'j  On 
xehieh  No  r  -haft  i-*  eurr-ntlx-  be;ng  ■’ 
sunk  to  drpib  of  t--,  f...,,  from  x<  liieb  p|%  I  ITA  A 
drifting  xx-'ll  he  r-,rried  out  east  and  H  K  A  I  1 1  I  K 

xx  ».d  .-he'x-5  'x--dlh  ef  frrxm  to  s:,  f  llllUv  1 

feet  andjias  b.-en  tia.-.d  for  4"n  ft 

on  su-f.ae-  Th»  shaft,  n  hieh  js  er.inc  IP  CTDI 

dexvn  in  xe-n  maf-r'al  xvith  x-isihl-  X|K| 

gold  in  ex  idem-e  i,a-  r»aehed  a  depth  •k'  VJlllI 

of  70  feet  and  i.«  bejm,-  ru.-hed  to  its 

ob.l-et'xe  at  i;.3  ft  , 

.\t  the  '.’3-ft..  |ex--|  ern.sseiiftlnc  I  B.  C.  To  R 

.choxx  ed  a  minet  ipz-d  seet'on  .xO  ft  Suefsx,*,  fTf 
xx'ide  frem  xxbleti  niuek  samples  ear-  jysicm 
rx  inc  .an  axerage  value  ..r  $(3S  In  Securiti 


I'i'prr  Can.  31 

Wfn.iiz'’  .1.  .ri 

Wr.'s.svl  .17  I'l 

br-tK-II  nt'z  O.M- 

Wro.-ic.  .04',  0.)'7 

11  11 


117.285  prove  its  value.  To  test  the  vein  at  . .  • 

12^486  further  depth,  as  well  as  veins  705  God>  Lake' Mine.  V.  V 

248  75  1  '  ‘  winze  is  being  sunk  Coiconda . 

i  to  4*30  ft.  The  vein  system  Is  re-  M"’.. . 

$47,000  ported  to  he  eomplteated.  Ihe  gen-  Ge|,d,„h  Mmin^  .V 

eral  situation  being  that  velus  south  Cratiam  Bousquet  ..  . 

3q'.in  of  the  main  break  dip  into  and  Cranad.i  Gold . 

4  1.44  4  merge  with  it  while  Uioso  to  the  C.'  "r'ij 

58  871  J-  -  .  ..  Grull  winhk.ne  Gold  . 

J8.87J  „r,r,;,  ,i,p  nut  of  iL  Gunnnr  Cold . 

2  4  8,892  ^  long  crosscut  put  out  on  the  ii.ikrow  Sx-^ax-zo  M.  .. 

25*1  level  to  the  sontJi  -zone  picked  . 

up  No.  20  vein,  which  has  also  been  . . . 

III  I  *^•'’0*1-'*’*^  *'11  ^*1®  9**''  (4*1*^  63n-ft  H.>lllr,*t-r  t-en«.  . 

Ill  I  I  levels,  merging  with  the  main  break  |iomr,iead  O . 

in  between  the  650  and  775-ft.  lev-  in't^matio'nai  M.  Corp.  ! 

||a|p  <'l.s.  A  new  vein.  No.  202.  was  also  int,  Nickal . !! 

Ilir  l''V“i*l-  *in*l  has  since  been  traced  lo  l"<.oi,i  . 

the  375-ft.  level.  It  docs  not  con-  . . 


Total  .... 

Monthly  totals: 

lune . 

Mav . 

Apn  1  * . .  , 

M-^rch . 

Frbruarv  . 

lanuary  . 


FRAUD  PREVENTION  . . 

IS  STRENGTHENEDjSEE  lOOO-TON  MILL 

System  Of  Administering  iKERR-ADDISONMINE 

Securities  Matters 


to  the  we.-t,  had  .idvanced  2*12  fret 
on  July  12,  and  xvhile  the  vein  is 


'.•;  being-  sunk  'vith  a  portable  ga.s:.- 
line  compressor 

N'o  1  shaft  looated  approxlmatety 


continuous  and  stronger  than  on  t  •i'’*'  ft  from  N’o.  t.s  noxv  down 

auv  of  the  levels  helnw  tho  ninth  ' '  i**gh- 
,  t  ,  , J  grade  vem  and  also  tho  ja  ft  m!tv'- 


.md  shows  some  very  fine  free  gold, 
3'alucs  in  goner, il  to  date  are  low. 


although  the  major  p.'rtion  of  hecTi  ererted  at  n;^o  i  shaft  s 

_ _ u,„ _ „  .X-,--  i„.  1  .ill  •  xvh'lo  no  xx-ork  i.»  being  carrtod 

favorable  ground  on  this  levd  still  loratien  at  pro.s.-nt  *t  i-  v 

remains  to  he  c.xplorcrl.  There  has  »o  later  rarry  op  op, -rations 
hoen  no  ndvanre  to  the  east  ou  this  f^  xvith  four  levxds  to  ho  e.st 

od  Tho  break  on  xx-hich  N'o. 

’4-  ‘  ....  ,  is  I'lCatod  has  hern  traced  fo 

The  new  shaft,  midway  between  ft  in  an  ea.st-xxost  direction, 
the  present  m.ain  shaft  and  our  In  order  to  romplx-  xvith  t 

w-est  bound, irv.  was  eomplrted  to  7-''’’,^'’..,''.'’'’'’*^,'? 

.  .  1  1  ■  .1  11  .X  'Told  urines  fXuehec  t.td  has 

4.8  feet  below  the  collar  with  'he  f.xrm-d  xvith  an  authorized  .-if 
first,  sceoad  and  third  level  sta-  $173, ana  to  hold  title  to  *ho 


Vancouver  Bureau  The  Financial  Tima. 

atod  approTtmatety  \'a,ncouver. — British  Columbia's  se- 
faot'^  "n  "a  high"  curities  atid  fratid.s  prevention  Icgis- 
iso  the  3a  ft  mill''- ’  latum  xvill  be  strengthened  as  a  vc- 
according  'o  Mr  ,.;ult  of  a  sones  of  conferences  he- 
.^"','*'1-^  ’"'7  tween  representatives  of  the  govern- 


uLiiin-ni/i/iuvn  mini.  ..;5.f,  ^oe^  not  con-  .V  :: 

- -  linue  down  to  the  50*’,  and  the  ex-  j' M."c.ona.  V. 

Production  Policy  To  Be  Dis-  lent  *jf  upward  continuation  is  not  Kerr-Addi.on . 

cussed  At  Annual  Meeting  '‘-’J  Kok  iTud’son  Bay  V. 

lunp  29lh  average  K.rkUnd  L«k« . .  .. 

June  c  in  around  125  tons  dally.  Label  Om . 


ealizod  break  according  'o  Mr  .,ult  of  a  senes  of  eonfcrences^  he-  Toronto  Bureau  Tho  KIn.ncl.l  Time.  | 
r'rn".re,'teH*?r"’N-rT''Jtx,Jr\'i’,o  a i  '"*’*'11  fcp r c .Sen t a 1 1  vcs  of  tlip  govcm-  Toronto,  —  The  annual  meeting 
rvhilo  no  work  ,.»  being  carried  out  at  I  inrnt  and  bu-smcss.  financial  and  "f  bh.irrholder.s  of  Kerr-Addison 
this  l-'^ration  at  prr.at'nt  1-=  i>lann''<*  nuiiin::  iiiterosts.  Prtmirr  Mint's  will  be  held  in  the  Blue 

‘o  later  ^arry  '■"' /'P'-ratioti.s  to  Tan  legisl.itioD  T^oom  of  the  King  Kdwatd  Hotel. 

cd  "-Th^o  br"ak*on  wMch  N'o.' i'' --ba't  designed  to  prevent  a  reeurreneeof  Toronto,  on  July  23ili  ne.xi  at  12 
is  I'lcated  has  barn  traced  for  c  3i3e  the  Hcdlev  .\ni  ilgaul.ited  se.indal,  noon  xx  hen  sevpial  important  tnaf- 
ft  in  an  ea.st-xvest  dirccii.xn,  ^  p-hole  .svstem  of  admin-  "’fs  will  be  placed  before  sharehol- 

In  order  to  romplx-  xvoh  th"  -c-  .  ■  ,,,  , 

cantlv  enacted  tyu-bec  -uling  r.-u-li  istering  sortirilies  matters  will  he  *lers  .  *  . 

'told  xtinrs  Quebec  t.td  has  bc.-n  reorganized  under  the  new  superin-  Among  the  most  '.mportant  items 


inrnt  and  bu.smess.  financial  and  .sh.ireholders  of  Kerr-Addison 
nulling  '-Uteresis.  Prtnuer  I’attnllo  ’'"I'l  .'lines  will  be  held  in  the  Blue 
savs  lie  xvill  bring  down  logisl.ition  Room  of  the  King  Ldwatd  Hotel, 
designed  to  prevent  a  reeurrenee  of  Toronto,  on  July  23ili  ne.xi  at  12 
the  Hcdlev  Amilgaui.ited  se.indal,  n'^'^n  when  several  important  tnaf- 


Century  Mining  Reports 

Steady  Underground  Progress 


I-iiKunn  .  .  .  . 

I.F*pa  CacJillao 
Lavu  C  ap  .  .  . 

Luke  Sliora  .  . 

I  .aiiiciqucf  Cont, 


steady  progress  is  reported  In  the  i.r,  t.dd  M  (lies  Ltd. 
development  of  the  under.grnuud  Lox»<xry  Prto  ..  .. 
workings  on  the  Elbow  Lake  proper-  y,'')jron'^’Krd  l"L  ' 


form'd  xvith  an  authorized  capital  o.'  (j,fjdenf  of  brokers  E  K  De  Reek  i-s  »he  anticipated  announcement  re-  . . 

first,  seeoad  and  third  level  sta-  $i73.nna  to  hold  titi'  to  *h.'  com-  xvill  probablv  he  assisted  during  garding  the  tvpe  and  size  of  the  mill  mining  machinery  has  been  lustiilled  v.  h.ivrB 

tions  completed,  sinking  has  been  ranv  .s  O'. 'he c,^.  Th.^co,,,.  uh.^uill  on  permanent,  foundation..  Uevel; 

continuou.'  at  the  r.uc  f'f  about  ol  ..bar's  uni.ssu'd  in  tho  trca.s'jry  xvith  j-'r.q.vpi-,  the  Vancouver  lawyer  xvlio  Larder  Lake  area  .Aceording  to  pre-  '’Pment  work  on  Hie  Ist  lexel  .it  l-o  M.voiir 


tors  will  be  placed  before  sharehol-  *^f  Century  Minin.g  (  orp.  A.  P.  Mi,r,,i.’o  .  .  . 

,]erp  MaePherson.  president,  in  a  report  fo  MHiuiobti  a  Cn.tem  .. 

Among  the  most  important  items  shareholders  states  that  the  shaft  is 
is  the  anticipated  a.mouneement  re-  unw  beyond  22P  ft.  in  depfti  aii'l  all  M...i.,„d  od . 


feet  per  w-eck.  nnd  will  be  ex-  ,  all  machinery  paid  for 


tended  to  .39.5  fret. 

"At  ('line  Lake  Gold  Mines  the 
shaft  has  been  completed  to  a  depth 
of  333  feet,  imtnrdiatelv  below 
which  a  heavx-  :-;oani  of  water  es¬ 
timated  at  05  gallon?  per  niinuie 
•xx-a^  enoountered  Thi.s  has  now 
been  sueeessfiilly  sealed  off  and 
sinkrag  was  resumed  about  July 


acted  for  the  government  in  the  far-  |  sent  indications  a  mill  of  LUitii  tons 


roin\on  ro.  —  Follow-  reaching  investigation  of  the  Hed-  1  daily  rapacity  is  e.x'peeted  to  he  in- 


ing  appi-ox-al  bx  .xb.Tr'boldcr?  at  a  Anialgamati'il  t.ise 

=  pcel,ll  tn'rfing  h'ld  ,la=t  March  x-nncoox-.o-  Roacil 


.'tailed  on  the  property,  although  a 


on  permanent  foundation.^.  Pevel-  'ixKmzie  Red  Lake 
opment  work  on  the  1st  level  at  125  M. 

ft.  has  been  under  way  for  some  M,w',,tter«  G  M.  .. 
time  and  the  "'x'bb  vein  tuus  been  on-  MxLe.xd  t.ockshuti  .. 
countered  in  »he  station  with  ii  width  . 

A  .t,i„  f.irl.,  4.0. v-  M'limg  lorp  ..  .. 


. . - -  ,  T.i  ol  \  anr»niv»*r  noaru  iirtuv  Wdc'  Ui'jniiu*  mi  mv  mu* 

im^nrflia^rlv  hrluw  Ff't'^kirir  Mmin;r  Ltfl  a*!'  .  i.  it  ^  t  $  .-i 

:.  \  ■  vi.cps  tb^it  Hi-*  rnnipariN  Hinp  of  The  organi.:;itions  which  ur?-  mill  will  not  hr-  known  until  the  an- 

pcam  o.  rr  es-  imtoon  -harr?  rxf  comi-  ed  the  ;:overnment  tf>  nvorhaul  it?  ,  iumI  meetini:  mnvoncp.  .  *$  o  r*  *»  muiuhv  Minrs  .  ..  . 

rahon?  per  minute  .^or  M  ixing  -'o  to  ‘I’^trihutcd  machine,  V  and  seeurities  |  shaft  sink  ng  is  currently  under-  '  •’I"  f'’  n.  vb.'  h  ..  ..  ..  . 

"r:  The'  hoard  asked  the  i  wav  m  ihe  fu-st  nhiecive  or  723  ft..  ■'•■*’*>">  .  wbev  Mmc. . 

titlr.]  to  r^r.Mv^  r.n»‘  >harM  r>f  Cotir- !  j^overnmcnt  to  make  a  thoronch  F)ir- j  a  depth  which  s'notild  he  reached  hy  mimeralized,  accord  c  f»)  rw  coidm  . . 

nor  for  e.nch  10  .hares  of  Hoskingm.p,.  ^j,e  variou.s  aeLs  a.nd  admin-  Sep, ember  Cin.'s-eutting  on  the  .’■'IP""'-  "  .  P-'’’'"';  N.'u.nd?  Mine V.  ! 

Min.r.jT  held _  Mptrative  procedure  povernins  and  rjOO-ft.  level,  it  is  expected,  will  be  Pf^f^sihilities  acro>,c;  a  wi  o  ..  Noryoid  . 

FI  FM!\G  MINES — Ftf'TTitnE’  L’ontrolline  the  formation,  fmancins  underway  Mifiiin  three  weeks’  time.  ;  ^^,4  -1?-  ^rrm-tal  . 

mUt-d  adjoinin;;  Qn^hpr  ^taptto'l  |  ^ppp-iljon  of  compa-nies  and  trad-  Tlxcm vat lf>n  ~  for  a  new  compressor  'O.ns  and  he  ^  ^  o^Bn^rr^Gold"  '  **  .  * 

m  their  shares  wi-h  a  view  to  house  are  proceeding.  Results  of  re-  f-  for  has  confirmed  the  diamond  ;;  . 


of  Trade  was  definite  derision  on  the  size  of  the  ^  inches  at  thi.'*  point,  fairly  hc.n-  q,I3  Lid. 

wbieh  iirg-  null  will  not  'xe  known  until  the  .an-  '1>'  mineralized  with  pvrito.  1  Hither  Mp„p,p  ..  . 


drifting  revealed  ;i  widening  <xiit  of  Moin,  Kirk 


Shaft  sink  ng  is  currently  under- 
I'iiy  to  ihe  first  ohjeciive  of  723  ft.. 


ft  on  the 

,  \»ivn4)n  .  . 

\»'ln  ap- 


OVT4RIO  F\im  OFTrtT  IrArVN 

Toron**^  —  ..f  flcrinjl- 

■f'jral  rV'Aiilir’inn  •  r\ 

^3'  1  uxn  n'o  AA-hi^'h  wa- 

a.  CaTI  '^f  5  4  ^  ft  n'*rv  pr^- 

'iMc.tig  N-fjj-.  Hr]rl  .;iftftftftft. 

ftftft  in  P".'  wh^n  pr*^- 

d'it-*;'-'n  wac  vfjpjr-i  n*  S  J  t.ftftft 

Ar  in  th*’- 

rf  al  •  pr'^dac.'*  '-n  wa.^ 

in  P'’  nil  t’r'Nv;nt*‘c  b-jt 

woh  o,  n'*ar- 

ix-  .J  in  nnft  rini.  fcll^v  rrl  b\-  Sa.-:k^^- 

r  G  \t,  •  a  n  h  u  A'  1  r  —  ^  *  n  /n  •’  t  j  ^  >  o  0  n  1 1  n . 

.XTan  .*.f.  o*.*.,  ;.r;(-) 

ah*'*’:’-  ? '  “.ft*'''  ftftft 


I  3  Al  I  r. 29 —  r  i^TTi’nK^  m -f.  e  uu  ii  •  n  1 1 u «  i  iir  i « •  i  uj'i  *  -n .  i  ••v  . 

'  ,  i.im'tx'd  adjoining  Qu'b'c  'tanuou  j  „ppp.,tir>n  of  companies  and  trad- 

,;-T"38  ■'"oV^';rep^^■V?l7r'l:^"  -n  their  shares  wi-h  a  v,ew  to 

■h  xx-a-  pf  4fio  .p  .xna  rt  .and  accord-  bringing  in  ehanee.s  to  insiire  the 

no  iTaT"  “t  rcliabt*-  seurc'.  i-;  at  nc'-'nt  protection  of  the  p'lhlic,  the  niilling 

PI  p>o!  engaged  in  driH.rg  a  -eri' =  ef  .sh.xrt  ,ijqij.;,rv  .md  business  generally, 

lirnn  tiel'“  und'r  tlie  dirc-ctinn  of  uaxid  K  ‘  _ 

xst,  II  •phemas.  cr.n-.ultirii.  engineer  for  the 

■  ""■r’anv.  Th'  T”  -rertv  under  a  Han-  RgnO  Gold  OfC  ReSCrVCS 

J  L’lnnh^^rc  c»'ophys'cal  >urv4*\'  app''ai-  • 

t'r.ar.  h”'-'’  --'"’da"  '  Will  Be  Same  As  La.st  Yeac 

"inn  finn'  To  dam.  di.-;'inct  i.un<  -al;zcd  --  - 

zon^.«  hav^  ti  • -'V^rrH  and  ft  r**-  — Kpiio  Gold  or»>  fc^prvps 

reported  for  the  fi.se, 4I  x,..,r 

and  g'dd  I  e.  a  u  lal  p'r  ' 'n  <'<'  ended  .I'ine  3l4.  1937,  a!'Oi|t,  the  Same 
;i:7s  ,\t  'he  pA-thw'.'t  v'ctjr.p  of  in  qu.aniitv  .i.-x  tlie  xe.ir  licforr  wiili 

annuaj  .he  Fleming  pc-p'-.v  *.  '-=  ’■‘'be’n-j  eradcs  Mightlv  lower.  It  is  learned 
irtv  that  gurfa*  unrk  bf'-nr  ....  .. 

Trggor-  r.p  pirk  up  inuati^n  ^h*-  fl'^m  .’in  ofti('i;il  ’’loin  ci'  New  ore 

r*'-  Qiit'b^r  .Manit*'-!  v<*:n  'vbif'h.  hys  been  put  in  siLiht  ii.-;  fa.-t  HS  it 

.  ,r,  c;  ! .  .  :=  expecci  ,=  heuid  ca.-,-  ontn  mined,  niiring  the  vear  the 

x-ca-  F  c-ming  gtound  Th-’e  ha=  h<-'n  .=  pent  .  e  .  ■  j 

t,.  date'  nv'i-  S'.fi.nnfi  ,n  d'veh-pment  eonip.inv  has  siib.-tainti.illv  improved 
work  on  thia  prepertx-  und-r  ’h'  its  C.-i.ah  position  Net  r.i.-h  iind  hill- 
1  diirctiop  of  Sena.or  '  H  nainvill«.  ,|^n  j]]  now  total 

iQ  Hf-n<-ral  Manarrr  frir  th^  'ompanv  a/n/x  t-u 

The  prop'rtx-  cotnprixe..  ;o  cUim,-;  or  .'iPProxim.lfely  $.300,000  Thi.s  com- 
a  total  of  2300  acre..;  n  Loiivii-ourt  pares  with  net  xvorking  capital  of 

Township  .\bitibi  (•'"jnt.x  Qu-hec  about  $175,000  .at  .Tune  30  193fi. 


mdu.s'rv  .and  business  generally. 


e.ol  I>  MIMVf;  IV  s 

HftlfftX  \*  ann 

n*"  *hci  yffirty 

Vri'-a  in  TTalifax.  i  Mr:-*.- 

Dcp’i*-.-  ‘ 

r  <->  r  ♦ d  n :  ej  r*-’  n :  n  r  e  p  r 't  n  n  g  i  p 

ricpcy*!^',  ‘n  Tb«  p!'’'*‘:n  ^  li'* 


Share  Options  and 
Underwritings 


nnd  operation  of  cnmpnnie?  and  trad- I  Fxr;ivaTlf>n '  for  a  new  compressor  nnin  \o.n. 
ing  in  their  shares  xvith  a  view  to  j  house  are  proceeding.  Results  of  re-  *'''  Tir  ha.'  eoi 
bringing  in  ehanee.s  lo  insure  the  j  fpnf  duimond  drilling  are  expected  'IriHing  re.'ult.s 
protection  of  the  public,  the  mining  I  t.,  be  iinnouncod  to  the  meeting.  I  ...,7.7^.^.,, 


Reno  Gold  Ore  Reserves  :  T'Weconl  Shares 

^  Removed  From  Toronto  List 

Will  Be  bame  As  La.st  Yeac 

■  Toronto  p<ir"ij  Th'  Financiel  Tim-e 

Tornpto.  — Reno  Gold  ore  re.sorre.;- I  -[a^^rinf o  - -In  relation  to  the  de- 
xx'ill  be  leported  for  the  fi.'e.jl  xc.ir  noting  of  the  share.s  of  South  Tihle- 


llling  re.'UIt.S.  Olga  Gas  Al  Oil  .. 

- -  - -  Otis  .  .  .  t 

M TV  I  OMTAAT  FOR  . 

Pamnur  Pnre. 

One  of  thp  major  Kirkland  Lake  i»,n-tanen  MaUrtir 


ith  1  inlemoni  jhares  minc.'^  is  examining  tho  peicaitn  Oils 

Removed  From  Toronto  List  Little  i,onc  l-ae  properties  of  .\a-  P'o-pdi  . 


tional  Mine,'?,  f.fd  ,  preparatory  In  ne-  p^x-mr.i-r  Cone  m' 


gotiating  for  their  purrhase.  The  Ei-  pni  ^rson  Cohalt 
naneial  Times  is  informed.  This  Hon.-r  Gold  B  C.  .  ^  , 

group  of  nine  elaims  located  aboiif  fa^l  7 


por  » 'n  '•'■  ended  .I'ine  3i4.  1937,  about,  the  same 
vnetjop  of  in  qti.antitv  .i.-x  the  xe.ir  beforr  with 
grade:  :lightlv  lower.  It  is  learned 


in  oftieial  soiu 


mont  Gold  Mine.:  on  the  Toronto 
Sto(  k  Kwharigp  it  Is  explained  that 
nffieiais  eopsidered  it  in  the  "best 


Gold  Mines  revealed  eneoiiraging  re-  poxv-ii  Rom-n 


has  beep  put  in  sight  as  fa.-;t  as  11 
has  been  mined.  I'tiiring  the  vear  the 


New  ore  company  to  have  its 


stock  taken  off  the  trading  list  in-  that  1 
a.emu'li  a?  it  Is  now  largely  a.  hold-  South 


tiie  ‘"hest  1  HulL?  m  surface  exploration  ^  'i'^e.i'^r  Cold^.  .^ 

.  — •  -  -  . . —  At  TAVh  vs 

that  Falcon  Gold  Mines,  in  which  <ou'b'c  Gold  .. 
South  Tiblemont  holds  62S,non  '  1'; 


!n  ae.cerdanc'  xv:*h  Ii.'t.ng  r-gu’a- 
'h'  Teccnio  .''.eck  exchange 
ha.=  b'‘c-n  adv.^ni  rcgard'ng  ep.w.n,' 
and  unr]e-rxx-ri.  .ng:;  'ipon  t-'a'ur;- 
shar-'-  ef  ,h>-  'fdlexv.r.g-  companic,. 

NWl'KiTn  —  tuly  ici.h  cemnytn'.rnt. 
I  cmpri.'ing  2.3'''":  .'hare.:  at  i2  1  ent;-; 
p<  r  sha.ee-  under  underxx  >  : ting  agree¬ 
ment  da’e-d  June  I8th  ha?  been  re¬ 
ceived  N'ext  pa-'men’  du'  Augu.-'t 
Iftth. 

r-EN'D  'OREILLE  —  A*  ni-eting  of 
d.rect'-r.:  held  Decemhe;  .‘.'nd.  1978. 

the  .-ate  e-f  78.089  share.:  at  .?3  .5'*  per 
fbare  xva?  appr-.ve-d.  pur.'uani  to  an 
offer  reee.;x-ed  Dexeipbee  2  1st,  19,78. 
.\pproval  "a.:  g;v<-n  on  ,lune  I8th 
x9;j7  to  .:a>  of  2.'',800  shar":-  at  .?.7 ''O 
pe-  r-ha'e  pursuant  to  an  e.ffer  r* - 


Cubo’i 
Famous 
Dry  Cane 
Rum 


(irEBEr  aiAMTOr 

Maniteu  'jold  Min*.: 


—  Quebec 

.sinking  a  .7  - 


its  c.i.sh  positpxn  Net  r.i.-h  ;ind  hiil- 
lion  .iffer  ..ill  li.ihilifie:-'  now  tot.il 
.'ipproxim.ifelv  $311''. non  Thi.s  coni- 
pures  with  net  xvorking  capital  of 
about  $175.nnn  ,at  Tune  3n.  1936. 

'Vhile  development  proceeds  nor¬ 
mally  on  the  main  vein,  the  explor¬ 


ing  compiny  and  the  shares  were|siiares  is  contemplatrag  a  program  cr-'i 

inactivrlv  traded.  It  is  understood  of  diamond  drilling.  Red  Lake 


f7'^d  Authier  Min" 


Dividend  Declarations 


compartment  i'hafi  on  it:  prop-rtv  ation  progra m  at  Reno  is  being  pu.8b- 


in  Fxourlamaque  Toxvnship  Ea' li 
compartment  has  in.'i'ie  mea .'urement 
of  .3  ft,  by  .3  ft  I'i  in  .  the  whob-  .'haft 


ed  steadily  ahead  with  re.siilts  as  yet 
mconclu.sive  The  present  objective 


8  m  b'-  l9  ft  10  in  is  the  "lake"  vern,  about  125('  ft  from 


tVork  1.:  proxefding  xvith  a  periabb- 
I  e.mprc.=  sor.  axvaitmg  the  "firning 
on  of  poxver,  (xpet'f'd  bx-  'arl.x-  fall 
.X  power  contract  xva,:  re.  enti;.'  sign'  d 
xvith  Northern  'Ouebec  T’.ixver  .\  ..e-  1 
inent  collar  xvill  be  fitted  xvh'n  'he 
'haft  down  tn  <-.r  .in  ft  an.J  a  79  ft 
B.  fir  head-frame  erected  The 

present  objective  of  the  'haft  .-ink.pg 


the  mam  vein.  The  No  5  level  cro.ss- 


Do  .  e-,,,,.-. 

.Azne'v  Surp.i"  Ptef 
Alummiun  L'd  Pref. 


cut  should  reach  this  nb.iective  m  3  FT.ank  of  Monlr'.il 
or  4  xveelis,  it  is  estimated.  ■  Bank-  of  foronio 


Rush  Exploration  Work 

At  Split  Lake  FH'operty 


M-.ne.'  Ltd  hae  ,-ubmitted  a  financial  ,v  nrnner  ' 

-talement  to  .-harehold-r;:  covering 

th^  Ausui-t  1.  to  Apr.l  i  hft  oxe  Fhoot.  OD  whir 

3*^.  i'‘37.  D<^v#'iopmF-nr  dur-  posod  to  sink,  has  bcF*D  si 

b;Tngu:g';M^'‘e;:;:y^;ynurert^VTn:: 

M:n:ng  ar**  carried  at  shoM  .ng  width  of 


Blank  of  Toronto  .  .  . 

Brjrk«*r'«  Bread  . 

ReattA'  Br'-'s.  1  $it  Pref 

Buffalo- An’r  eritp  . 

Do  .  Fon’i^  . 

C^lgarv  P-ower  Pref 
Cit^n.  Investment  Fund 
Can  Bronre  . 

Drt  .  Pr4*f . 


Yearly  Dlv. 
Rate  Declared 


.60  30  s 

,>0 

7.00  1.7*)  a 

4  no  »b> 
«  00  2  on  q 

to  00  2  so  q 


Dale  Record  Paid 
Payable  Dale  1017 


5epl  *  Aug  tft  -^0 

5ept  t  Auj?.  I  ft 

Oct  I  Sept  1  5  T  on 
Sept  I  .Auk  10  7^ 
Sepi,  1  |uly  31  ft  00 

Sept  I  Auk-  14  7. SO 

Auk  3  Julv  22  24 

Auk-  •  fulv  IS  4  SO 


M  V  dear' -  Sun  B«ar  Mine?  Toronto  Bureau  The  Financial  Timet  |  Dc  .  Pr-f.' '  !  .  .  !  ! 
Gordon  i.ake  ar-a  has  di.=cioifd  Toronto.— Exploration  w-ork  af  the  '99'''-"9*'‘  ••- 

.'even  vein:  m  surfai,'  exploration  Bigstone  B.iv  properfv  of  Split  Lake 

ha.:^Vo'n'’c;p%".;.cr'ht"  •r?n"4rng"an;  Mines  is  being  pushed  forward  Coof-der^-ion  Tide  i 

A  U  T'ari  c.'  in  report  t  -  T.u-onto  at  a  rapid  rate,  H.  I*  Donaldson,  in- -etor?  - 

official.'  states  that  the  v-in  i.'  we-ii  mine  manager,  advises  in  hi?  latest  '°^"no  'pTey** 
MiPmg'corp.Tatron-?'"lat'?t''^^^^^^^  report  to  head  office  and  new  high-  Croxvn  Cork  .md  s'e'a! 

n  the  area  This  showing  oc,.urs  in  -’‘‘"le  sections  are  being  opened  up  nrim  Bndg'  ■ 

'h'  form  of  a  dome  on  a  ,=  maii  O.n  a  new  vein  approximately  170  feet  ..ly  y 

iil-jnd  xvhile  It?  apparent  coniinua-  from  and  paralleling  the  original  dis-  English  r^irctnc  'A 

'•on  has  been  pick'd  up  on  the  maiu-  _ _  r.  i  i-  x.-  u.  i  ■  .  t  .  c.  i  ■  . 

land  3o'4  ft.  away.  '-over.x ,  Dr  J.  k  "right,  geologist.  ''9'  ' '  p  , 

-  recommends  immediate  shaft  sink-  P,  '’r'’p  ,  ^ 

vicorn  GOLD  —  vicour  Gold  ing,  with  the  opening  to  lie  put  down  idowrv  Gnid 

-lare'mxm?  .o"^-hareho^d"r"  cov  "rirfj  ■  'inre;;:',  ’  '  '  '  ' 

,be  period  August  1,  193.3  to  Apr.l  The  ore  .?hoot,  on  which  it  IS  pro-  lI,"  . 

39,  1  937,  Development  fxpen.sps  dur-  posed  to  sink,  has  been  stripp<;d  and  ini'  Nirkci.  Pr-ft 
Tlf  blasted  into  for  a  length  of  85  fret  >r.'  t-i,i,'i'H  JG  Pr< 

Drin^.n,*  s^*tdl  to  $111, •  .  .  ,  .  ’  ^  l  e  Dn  ii  sn  Pr^f 

882  Mining  claims  are  carried  .at  showing  average  width  of  three  feet  I  K-K-mMcr  Pr-f 
■  j.  t  of  $224,377,  while  cost  of  plant.  It  ts  Stated  to  be  mineralized  xviih  '  Mcinivr-' Mmc,-. 
building.'  and  equipment  total.:  J3*,-  .  fi-ie  sulphide^  and  is  well  sprinkled  X1  Lit  a  P  Cons 
f";,"::3,^:W-Uh  nanve  gold,  WhUe  (he  vein.N- 


1  n »  I  *1  ill*  |8* H  7  Pref 
On  .  $3  SO  Pref 
Kelvinatcr.  Pr^f  .  •  . 


i.'jupplles  on  hanrj  shown  at  ‘ 

<  'ijrr*nt  }iab>lir**i3  tncPidlng  • 


510.272  due  Quebec  Gold  Belt  XTines,  ;dlp3  into  low  ground,  exploratiork 
total  $1  1,329  Of  'he  3  oo'i.ooo  'hare  j  tvork  has  been  carried  out  hevond 
-^pitaJ.  1.44..e!5  shar-s  ar^  outnand-  sw'amnv  ^Prtinn  alnn^  thf.  Imp  nf 


^  j 

8Ar.ARDIvC''j 


j2g  ®  oul.'tana.  jjjg  swampy  section  along  the  line  of  _  .  Arrear. 

Make  your  cock*  -  ’  strike  and  at  point.:  150,  3,30  a.nd  1.-  ;  Pr,f 

.  .1  I  .  ,  M  .AKA. Of  I  c.oi.u  84N.  —  M'akami  500  ft  respertivelv  ahead  of  the  set-  '  Power  (orp 

toils  as  they  do  in  Gold  Mining  y-.-ndlca''  Ltd  has  b«.en  *,,,0  oneneri  nn  free  gold  ha:  been  Pr’''t"9'"l  Tru-,' 
r  ,  ,  r,  .  incorporated  xv,th  a  x  ap'raliza'ion  of  i  .u  *  u  T  Ou-bec  Pox.-r  . 

Cuba,  with  Bacardi.  >Vj.onft  divid^^d  jntt:!  chares  revealon  mdjrating  that  th^i  vem  han  pi^n^^^  Petpe^ 

^  n  par  valu^  to  arquir^-  I'l  fiaim;?  rom-  a.  of  at  1.5Fm>  ft  Dijp  tn  ■  PolUnd  Pan^ 

Pure,  mellow,  iff  rri-'ing  arpecx-mately  8  40  acr-:  in  the  heaw  overliurden  it  l.s  the  mten- 

opnfla  wrtrmlU  niln  nsr  dH-i>!on  Tho  prop^^rtv  iq  of  tho  nianappmrnt  tf»  Pxplorf 


Nat  r.r'hf.rr'H  Pref 
Nor  Or  ‘  Power 
On  .  Pr«» 

Ont  S»»»^I  Prod  Pref 
Do  .  Arr**arfl 
Penn9ar8. 

Do  Pr^f 
PowF>r  f  orp 


genfle  warmth  aids 
digestion.  Excellenf 
in  a  highball,  too. 


PoVeil 

Pr 


BACARDI 

Compgnia  “Rop  BetanJi"'  S.A., 
Santiago  da  Cuba  and  Havana 


located  approvima'etv  y'y  m  le.?  'rom  the  vein  over  the  full  length  bv  dia-  II 
m.’eac'  128  8  <unoffi':;aI!v  call'd  mond  drill  ‘'.n 

Barite)  on  th"  '’  V  R  ,,  ,  ,  ,  S 

.3  crew  of  ten  men  xv.re  cm.ptoved  Samples  taken  from  the  vein  <,,, 

on  r8'  propertv  la?t  'c-imm.er  rqrry-;for  mill  teiu  averaged  $41  63  in  ge.ld 
'rg  on  su-face  dex-ei.opmenf  inci’idtng  per  ton  while  recriverv  from  the  test 
prospecting,  stepping  and  'ren-hing  ‘showed  t3'l  M.  nr  r  ton  Check  -am 
Durlns  the  course  of  this  work  a  vein  !  ^  541  "  P't  'on  '  n'“'^8  cam 


.  X’  •  A  F 

8-  c,„„*  p,.f 

I  td  Or*'* 


burins  fhe'cour?.  of  This  work'  a  xxel-i  : V'-r  ton  (  berk  sam  To6.,r..  f.ol.l 
x-.-a?  'uncovered  and  traced  'or  an-|Pl'ft'  taken  frorn  the  r'h'iwing  ai-r*  i.'ni'-d  Co»p  a 
nrox-ma'elv  5''0  feet  and  where  strip-  average  better  than  one  nunee  gold  1 'mo.,  r,,. 
ped.  m.-asured  approximately  thir'v  -p,  ’  'V-.ikr.  i,  x  't 

r'r-et  in  x.-irjih  Interesting  gold  and  ,  ,  ,  .  Go  rr-i 

.'liver  assays  were  secured  -Another  nexa-  inrj  has  been  marie  g*o  x;  fv-i 

M’hen  f'unds  are  avaitable.  tb'i  ,  while  trench, ng  'hrough  heav'-  oyer-  .Zslt'r-  !.'d  Fr-* 

I  intention  of  'h.  Company  to  cirry|  burden  a,t  a  point  abou*  $99  feet 
on  further  development  and  diamond  .u  .  ,  «  »-  .  .  (a'  — l.mtial  < 

,ir,n,»te  1  alon^  the  .-trike  of  No  1  vein  an^J  (M)— Pa.d  ev<*rv 


1  2  ’2  ^ 

Aus.  1 0 

Aug.  ? 

.3713 

.20 

Aug.  1ft 

Au2  2 

|?C^ 

.SO  q 

Auk  2 

lulv  15 

4.50 

ft  00 

05  int 

Aug.  2 

July  15 

.I4I3 

171.,  q 

Auk  2 

lulv  29 

1  00 

00 

2S  a 

Auk  2 

July  29 

3  7<^ 

2  SO 

SO 

Julv  3  1 

Jun  59 

S  00 

4  25 

SO  q 

lulv  2ft 

Jun.  59 

00 

1  20 

00  q 

Sep  ?  r 

Sep  25 

3  00 

4  00 

00  q 

Dee.  31 

Dec  25 

4  00 

4  00 

.Oftlo 

Auk  ’  ^ 

lulv  5  1 

.I7U 

2’ 

2S  q 

Auk  14 

lulv  5  1 

7  S 

.7717, 

2S  q 

Oct.  IS 

Sep  59 

5  00 

2. SO 

.20  q 

Auk-  1  5 

.lulv  5  1 

ftO 

•  ftO 

.30  q 

Auk  ’4 

I  u  1 V  5  1 

.00 

1  20 

3  7  U  q 

lulv  31 

lulv  19 

1.37U 

a 

SO 

lulv  3t 

lun.  50 

7  00  * 

7.00 

hZK 

Sept.  1  S 

Aug  51 

ft:u 

7S  b 

Aug.  2 

lulv  18 

3  :s 

7  00 

62  >2  q 

Auc.  1 

Julv  29 

4  ft7  1:. 

ft .  3 1*) 

7  S  q 

Aug.  1ft 

lu'.v  5  1 

5  2  S 

7  00 

02  int 

Aug.  7 

,Iun.  28 

n  4 

0  2 

SO  q 

Aug.  2 

tun.  59 

7A0 

)  0  00 

7S  q 

Oft,  i 

.^ep  59 

1  s  00 

)  s  00 

7S  q 

Jan  3  3fl 

Dec,.  5  1 

3  "S 

15  00 

7S  '1 

Auk.  2 

Julv  5 

5  25 

7  00 

q 

Auk  1 

lulv  2  2 

^  ft2’2 

ft7U  q 

Auk’.  1 

>ulv  22 

4  ft2U 

4  ft’  i.i 

7S  q 

/S  U  K .  I  ft 

Aus  5 

5  25 

7.00 

.so  q 

Sep.  ) 

Aug.  5 

1  50 

2  00 

3ft  n 

lulv  3  I 

Jun.  59 

)  ’  3 

1  SO 

7S  b 

Aug  10 

July  3  1 

It  SO 

10  «••) 

7S  q 

lulv  2ft 

lun  ■(  0 

:  2s 

5  no 

lulv  ;ft 

lun.  59 

4  ‘iO 

nn 

7S  q 

Aug.  14 

lulv  5  1 

S  2S 

7  nrv 

7  7  3 

Aur.  1  4 

lulv  5 1 

25  00 

2  no 

7*  q 

Aug  ’ft 

Aug  5 

2  25 

i  no 

^ 

Aug  ’ft 

Aug  5 

4  SO 

ft  t-'O 

lulv  2ft 

Julx-  5 

75 

.2  5 

2S  (^) 

Aug.  1 

lulv-  29 

.2S 

?s 

Aug  1  e 

lulv  28 

7  S 

1  00 

2S  0 

Aug  1  ft 

Aug  8 

T  S 

.'‘0 

SO  Cj 

ftep  1 

Auk  '  8 

4  SO 

ft  n.o 

nn  ,j 

Sept  1 

lulv  5 1 

ft  00 

ft 

3  7  !  2  q 

Aug  1 

lulv  '  5 

4  ’2N, 

2  7  5 

2  0  0 

A»ik  I  ft 

lulv  28 

#'0 

1^0 

S  ) 

Auk  2 

lulv  29 

in  •■‘.'i 

7  O'I 

2S  q 

Aug  2 

lulv  .’8 

2  so 

20  ej 

Auk 

b.lv  5  1 

^0 

®C 

4  3''*  o 

Auk  2 

lulv  : 

1  3 

»  :s 

q 

A'lg  2 

lu'v  7 

’  ?  ’  k 

l  7S 

A  IK  7 

lulv  29 

‘‘0 

7S  q 

A’jk  2 

lulv  7  9 

s  ?s 

7  q-t 

0  2 

A. IK  2 1 

|u;v  2  2 

Of, 

00 

;  s  f  b  I 

,^UK.  1ft 

lulv  5  1 

2  2' 

1  Th 

1  S  q 

.'^-p  l> 

-\ug  29 

4  2  1*2 

?5 

h  n  q 

Sep  IS 

Aug.  29 

1  ^0 

2  00 

2  S  1 

Sep  1  S 

■Vug.  .'9 

7  *- 

1  n.) 

2y  q 

Aug  3 

lul--  1  ■) 

3 

’  '  '> 

St)  a 

Au:*  t  * 

lutx  5  1 

4  ^0 

4  30 

R<^d  L^Ak^  Gold .  40 

G'aM  . 

R-pves  MarDoiiaM .  ^4 

Roch«  Long  Lac  ......  '4 

Roval«t«  .  44  SO 

.*«fn  Antonio  G  .  •ft’’ 

Shnwki'v . .  .. 

ftharritt  Gordon  . .  27^ 

Cr^ek  .  .  .  .  . .  -ftl’ 

SiBCoe  Gold .  3  ft’ 

ft  a  dm  Malartic  .  .  .  .  .  .  .  Ml  2 

ftlav*  Lake  Gold . 

S  Vi',  petroleum . 

-Spcor.er  Oils . 

ft»cid.iconcft  .  *  2ft 

5t  Anthon  V .  ’ft 

5udburv  B«$sm  4  00 

ft-jd  Conldcl .  2*' 

.Sullivan  .  ’24 

ftvlvanile  Gold  ..  . .  3  20 

Tashota  Gold  .  •  .  .  «  .  •  ' 

Tc-k-Hu-lies  .  4.Hft 

Tf*xaH  Can  Oil  ...••.••  1  MS 

Teburn  Cold  .  .  .  •  •  •  «  •  2  SO 

TowaKintic . -  .•  ’’’2 

Tr^adwf*!!  Corru  . . 

LVhi . 26 

United  Oils . .  .•  ••  -20 

V  entures .  « 

V'ulcan  OiN .  2  00 

-Amulet  M  .  •  •  «  •  •  2  'IV 

VV'hite  Eiijjle  bih’er.  .  .  .  -  02 

'Whitewater  Mines .  ’3 

I  VV'iltsey  Cnughl-in  .  .  * .  •  ♦ 

i  'V'ood-Cadillac .  3M 

j  V^'risht  HargreaA'es . .  ft  40 

I  Ymir  Yankee  Girl . 23' 


B'ctt.  Treth . 

!  Central  Manitoba 


1.07 

1.20 

1.05 

1.16 

1.ft9 

.73 

.49* 

.40* 

.9S 

.29 

.10 

.16 

•  io 

.10 

.’ft 

.07 

.80 

.90 

.78 

.87 

1.6S 

.64 

.19 

.204 

.19 

.20 

.49 

.16 

.28 

.28 

.25 

.28 

.65 

.25 

1.21 

1.35 

1.21 

1.27 

175 

1.00 

.47 

.48 

.47 

.48 

.72 

.40 

.18154 

.17 

,15 

.153* 

29 

.12 

7.60 

7.60 

7.40 

7.60 

9.fif) 

6  40 

.05 

.03  V4 

.93 

.05  U 

0644 

.02 

9.10 

9.1  5 

9.10 

9.15 

12.50 

6  23 

.14 

.20 

.14 

.20 

.25 

.11 

.45 

.50 

.44 

.50 

1  70 

.3ft 

J.20 

3.20 

3.00 

3  in 

ft. SO 

2.00 

.77 

.80 

.75 

89 

I  7S 

.40 

1.07 

1.25 

1.07 

1.19 

2.30 

.87 

.14 

.15 

.14 

.15 

43 

09 

1.55 

1.55 

1.52 

152 

1.75 

1.4) 

1.00 

1  00 

1  no 

1  09 

I.ftft 

.91 

2.82 

2.85 

2.75 

2.82 

5  25 

2  10 

1.43 

.79 

.42 

.42 

.40 

.40 

.9  4 

.24 

2.18 

2.18 

2  18 

2  18 

5  SO 

2  10 

1  24 

1.50 

1  23 

1.45 

2.14 

t  00 

80.00 

82.25 

80.00 

82  25 

ion  00 

72.00 

.75 

.95 

.72 

.88 

1 .47 

.60 

1.90 

1.07 

1.00 

1.00 

2.70 

.92 

.5  5 

.58 

.50 

.59 

2  9^ 

.31 

40.00 

40  4 

397, 

40,25 

51  OM 

38’^ 

.15 

.04 

.55 

.55 

.5*1 

.55 

1.21 

.40 

2  85 

2  90 

2.80 

2  85 

3  ftO 

-  2  ’0 

1.02 

1  07 

1.00 

1.05 

2  05 

.65 

7.75 

8  25 

7.75 

8.15 

12’s 

7  on 

.It 

.1  1 

.104 

.10x4 

.54 

.07'*, 

.49 

.44 

,40 

.42 

1  74 

.2013 

.75 

.77 

.72 

.74 

1.59 

,50 

.54 

.3  5 

.3  4 

.54 

.73 

.29 

.08  4 

.081^ 

.08 

■08  >B 

.30 

.07tft 

.39 

.15 

.6i 

.65 

ii 

.62 

1  02 

.40 

.30 

.06 

.24 

.24 

.23 

.23 

.49 

.’ft 

.3  8 

.3  8 

.38 

J8 

.ftft 

.30 

.15 

.'54 

.13 

.15 

.22 

.OftJ, 

.12 

.12 

.1  1 

.1  1 

.ftS 

.09 

J2 

.24  4 

J2 

J2x,4 

.57 

.’5 

.t  7 

.06^ 

.'9 

.10 

.'0 

.in 

.’ft 

.'0 

.78 

.80 

.78 

.80 

1  25 

.55 

.03 

.03  4 

•IU$i 

.02  x^ 

.07 

.02 

,15 

'44 

.IT 

.14 

34 

.’3 

1.55 

1  49 

1.35 

1.55 

3  4i 

1  PO 

.2  5 

.2$ 

.24 

.25 

90 

1  3 

1 1  59 

1  1.59 

1  1.00 

IIH 

15.50 

10  75 

.42 

.45 

.42 

.45 

.A7 

.3  1 

J5 

.36 

J4 

J6 

.72 

30 

tOt^ 

1  ’  U 

6(8.' 

64  4 

61  x; 

63  ■'A 

7^  C 

54’ 

J2 

J2 

JO 

J2 

.5  4 

.25 

.8* 

.88 

60 

68 

t  f'O 

1  no 

1.19 

1  05 

V  1.06 

2.15 

.70 

22 

22 

2  1 

2* 

57 

1  n 

2.80 

2.85 

2.74 

2.78 

3  30 

1.99 

.63 

6  5 

1.89 

1.79 

1 ,80 

1.65 

2.ftS 

1  30 

1.3  4 

1.38 

1.32 

1.5  5 

1,70 

.90 

.17x4 

.23  4 

.17x4 

.21X, 

30 

.  1  t 

.59 

.59 

.50 

.50 

1  10 

40 

.68 

.68 

.62 

.6  5 

’.33 

.5ft 

1,19 

1.39 

I.IO 

1  2" 

’  .^0 

73 

51.90 

51.00 

50.50 

50  59 

59  50 

46  so 

.04), 

.9  5 

.04x4 

.94.\ 

2« 

.6-* 

.7; 

.73 

.70 

.72 

1.30 

4S 

.05 

.03 

.02x4 

,92x4 

.0  7tH 

07’  3 

.90 

21 

5.40 

5.55 

5.40 

5.59 

ft  40 

4  ftS 

.85 

.87 

,80 

.87 

1  2” 

55 

.144 

.13 

.14 

.1  5 

.3  ft 

.1  1 

.041, 

.0454 

03 

.95 

’ft 

02 

5.50 

5  50 

5,20 

5.30 

ft  ftM 

4.15 

.20 

20 

.114 

114 

•  ''H 

.11x4 

.37 

.10 

55  75 

37  00 

35  75 

36  50 

42  25 

32\ 

1.25 

1.25 

1.20 

1.22 

2  03 

1.P0 

.65* 

.65* 

.2  7 

.}> 

.27 

.30 

57 

Ift 

454 

.454 

321; 

4  5Xi 

!  1ft 

35 

2  92 

2  15 

1  99 

2  19 

4  ftS 

1  6  5 

1  5 

15 

.*9 

in 

531, 

10 

3  69 

5  60 

3.50 

3  50 

5  on 

2  70 

1  IS 

4.* 

I  79 

1.84 

I  65 

1  75 

1  97 

93 

.22 

.21 

.22 

.25 

.ftft 

.20 

10 

.03 

.41 

,45 

.40 

.49 

1  OS 

3  0 

.95  U 

0  4 

nt  X,-. 

04 

1  ? 

M  '  •  , 

52 

.55 

.59 

.59 

’  49 

lO 

2  69 

2  80 

2  55 

2  69 

^  ftO 

2  4ft 

65  50 

661. 

83.00 

65IS, 

flCOO 

5  4  J  > 

98 

08 

98 

96 

’ftu 

05 

2  15 

2  15 

1.95 

1  90 

2 

1  20 

.70* 

70* 

.9  5 

ft  ft 

6  55 

6  70 

6  39 

6.3  5 

M  25 

5  SO 

.52 

.52 

50 

59 

1  29 

45 

1  2 

1)3 

2  25 

2  40 

2  29 

2  in 

4  l«» 

I  m5 

1  n* 

1  15 

1  95 

1  (19 

2  20 

M  > 

2  )5 

2  )5 

2  25 

2  25 

4  00 

1  «IM 

,  1  5 

.15 

12x4 

.141, 

4  t 

1  2  ’ 

.22 

24 

20 

25 

44 

10 

1  * 

21 

IS 

201; 

40 

,  1  3 

.  1  7 

20 

1  7 

.  '  7 

4f3 

1  2 

.58 

88 

58 

6  1 

1  3ft 

4) 

014 

01  34 

9  1  'i 

(Il  X* 

0  3^k 

3  85 

5  85 

5  70 

5  75 

ft  HS 

3  t.5 

1  94 

i.in 

1  0  1 

1  97 

2  5.* 

7M 

89 

81 

611 

61 

ft.H 

60 

5  75 

5  75 

5  5  5 

5  6" 

'»  2'^ 

4  an 

1  97 

1  35 

1  01 

1  5  i 

2 

7S 

2  41 

2  50 

2  41 

2  5" 

4  ^ti 

,  tt'. 

1  9  5 

1  in 

1  III 

1  (14 

1  4A 

5  3 

1  49 

1  45 

1.49 

1  4-- 

1  s  -3 

1  HI 

.fts 

.40 

1  1 

1  1 

i  1 

1  1 

4f< 

Ml 

3  on 

4  nil 

3  85 

5  9-, 

ft  ft  3 

2  8'. 

.60 

.69 

88 

6'l 

\  ns 

49 

4  1 

58 

38 

1  78 

21 

99 

1  9* 

90 

'AH 

1  3  5 

.  72 

74 

.74 

.74 

It 

•  5  2 

70 

1  4 

1  5 

1  4 

1  4 

4ft  tq 

MM 

48  59 

5  1  99 

48  59 

59  59 

ftO  MO 

3  5  MO 

1  811 

2  10 

•  75 

1  85 

2  40 

1  2  5 

')-4 

59 

55 

.58 

1  IM 

35 

2  75 

2  85 

2.96 

2  89 

3  95 

1  'fO 

.89 

85 

80 

85 

83 

ftt» 

5  65 

5  80 

5  69 

3  75 

ft  ftS 

5  20 

1  92 

1  02 

1  99 

1  09 

2  49 

.7h 

.85 

.85 

75 

75 

2  50 

.50 

.80* 

.80* 

2  00 

.5  3 

ftft 

.27 

1  28 

1  29 

1  22 

I  25 

2  ftS 

.90 

1  8 

I8S4 

.16 

.16 

32 

1  ? 

4  nn 

4  55 

4  90 

4  50 

ft  90 

)  00 

29 

20 

.18 

29 

401^ 

1  5 

1  24 

1  28 

1  25 

•  25 

2  23 

1  M3 

3  29 

3  50 

3  in 

3  25 

4  ftO 

2  70 

08 

08'4 

.9  7 

07 

2fti; 

Oft 

4.8-1 

5  00 

4  89 

5  09 

ft  0  ■> 

4  51 

1  85 

1  '(0 

1  *5 

1  on 

2  35 

1  50 

2  50 

2  80 

2  45 

2  45 

4  #0 

1  MS 

107 

121 

1  01 

115 

2  00 

M 

.55* 

,55* 

50* 

59* 

2  00 

.4') 

.78 

81 

.76 

80 

87 

-jO 

.204 

32 

29 

51 

70 

1  7 

8  no 

8  20 

7  75 

8.29 

9  10 

6  00 

2  99 

2  05 

2  00 

2  00 

2  25 

I  MO 

2  Of 

3  55 

2  98 

5.2  5 

4  65 

2  35 

92 

92X4. 

02'* 

.0  2  X* 

0  5 

ft  2 

.  1  5 

1  4 

12 

1  4 

30 

10 

.04 

.05 

94 

9  5 

1  7 

30 

38 

58 

58 

58 

,77 

.30 

6  40 

6  85 

6  40 

6  55 

6  10 

5  85 

25', 

.25x4 

.2514 

23  1, 

.53 

20 

j  Cobalt  Contact  M 
Dalhousic  .  . 
f  rtst  C  rcbt  .  . 

•  I  oothuU  Oil  .  . 

I  Hoc.  r  Oil  .  .  .  . 

■  I  tudson  Bay  M. 

{  Kirk.  Townsitc  .  . 

!  ^1rtlroblc . 

IMandy  Mines 
Night  Hawk  .  . 

I  No-don  . 


2  I  PaAvner  Kirkland  .  ,  .  . 

4  ft  ”)  ^  Q.j  Selections  ,  .  .  •  •  < 


Osl.Ako  . 

Pend  Oret!!^  . 
Pore.  C  rown 
R'trhle  Gold 
Robb  MontbrHA' 
Term  .•  karnirix  ^ 


rr)  fijriher  cipvelopment  and  diamond 
•IrilUiig 


(.M' — Paid  every  4 


“Pavable  .N^av  York  funds 


fb> — On  account  of  arrears. 


'  A-''-)  Min--r . 

I  Bfajfor  fj->)d 
P(^u*c>»H'l!rir  . 

brrwnlec  M 

*  -  r  I  ir  r  Mnla  f  t  tr  . 

C  eri  I  r;i  I  C  .jdillaC  . 

I  r»i*DaroM-» 

I  kirk  Gold  Rafid  .  . 
!  Moltcilt  Hdll 
.  ‘-I'jJi  l  rj  K'l'*  fj-^ld 
.  Pandor  i  (*  rjdillar 
:  Palo  Ccnsolidated 
j  Pl.M  er  n**'  elopmer*  . 
,  W^«AMrd  Mining 
i  riiompsoii  Cadillac. 

I  X  —  Broken  lots. 
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Record  of  Canadian  Stocks 


AWtlbl . 

Do.,  pr*f . 

Do.,  oort.  of 

Do.,  7%  pref  . 

Surpws 

Do.,  prof  .  - . . . 

Alborta  Grain  . 

Do.,  prof  .  . . 

Amalgamated  Elortrlo 
Do.,  prof 
Aanor  Biem'crlca 

Do.,  prrf  .  . 

Assoc.  Tel  A  T^l  "A” 
Do.,  pref 

Am.  Cyanamid  'B*'  . . 

Acma  Glove . 

Do..j)ref 

Anflo  Can  Tel.,  pref 
Ault  A  Wiborg  .  .  . 

Barkers  Drosa 

Do.,  prof . 

Barcelona  . 

Bathur.«t  Paper  ‘A'V 

V.  Baiklf  Gram  . 

Do.,  prrf  . . 

Beatty  Bros 

Do.,  pref . 

Do.,  2nd  pref . 

Bell  Telephone . 

BLift  KIbbon  . 

Do.,  pref  . 

Brantford  Cord.,  pref. . 
BrttTilian  ... 

Tirovera  dr  DletillHra.  . 
B.A.Oil 

B  C  P'^wer  “A” . 

Do.-B”  .  _ 

Bruek  Silk  . 

Building  Prod.,  Claae  A 
BuMington  Steel  r 

Biltmoro  Hat# . . 

Do  .  prrf  .  . . . 


ending  July  20,  — 

High  Loa  Saloa  Price 
le  Change 


I  '  . .  D^'..  pref 

, - 1937 — --  Current  :  Hivertide  Silk  'A 

Aik  High  Low  Piv  Rat*  Holland  Pape. 

C<y  •  Do.,  vot.  trust 


Potrtrr  $uya.'‘ 

P'‘'rto  Fvlce  'Power,  pref.  l<^0|-4 
Powe-Cr.rp  22  22  S  21 

Pressed  .Metals  27  30,W  30 

Outbee  Povior  ...  18 

Regent.  Knitting  ,  .  .  10»./  10^ 

.  pref  23**: 


NEW  YORK  STOCKS 


1 1  »t'  12 

10M.j 
4  3 


IS'/*  B 
80  42 

7!.;^  41 

<>7  fiO 
12  8 
110  lOB 


+  H  .. 

....  JJO 


35«  29M 

18^?  95i 

94  75 

.55  53 

102'.4  100 
14V<  lOv^ 


”  .  I  no  ,  pref 

"  .  .  -  .  j  Reinhardt  Brewery 

1  • '  1  Rui.ell  ^fotor  To 

8}5  fiOedbi  I  RnorKr;, 

J  '  Saguenay  Power,  pref. 

"  .  ■  •  I  Shaw.  Water  &  Pwr 

?  •  "  Sh«r.  Williama 

5  I  Do  ,  pref . 

1  oA..n,.  i  Simon  &  Son*  . . 

1  80*^;  I  _  p,,, . 

®  '  Simpaon  "A"  itock  .  . 

I  Do.,  "B” . 

e.y  Koi  ®r’-.  pref  • 


2d<.: 

21’i 

.SlJi  SIW  31 H 


ni’-i  111 
llH  7V 
99'a  103 
28  J.?  28 
23  24 

12«!< 


28 

l"*i. 

Irt 

.?2  0ft 
ftft 

■Tllv  14 
1937 
230 

Jul”21 

193' 

234 

NVt 
Change 
T  1 

30’5 

?2  00 

■  '.merada  Corp  . 

\ir.. 

•  i.u  Ca-  A-  F 
\m.  A  Fir  Power 

ft.s 

8'li 

94  Vi 
lOS 
.52 

-2I 

?'• 

•1 

■  Vm  I«  p  .  .  . 

3H 

-  H 

Provincial  and  Municipal  Bonds 


?on  —  4  44 
50  t-  31^- 
aiM  _  yi 

ro  —  1 


26»-i  . . 

17^2  IfH  17M 

103  10.5 

104  too 

168'i  109  107 

4'i 

30  30 

2.5  2,5 


2n«<  24  2.34!i 

3.«i  3515  «5 


05»' 

27  M  »8 


23'<  1745 

554  2 


20828  4-  2 

107 


88  25 

2l!'5  145.5 
112  103 

10.)  102 
178  1.57 

855  4 

40  3.5 

2«'5  24  *.5 
3055  184 

9  6'» 


Smith’fHowardV  Paper.  SO’j  304  30 

,  Do.,  pref .  104  106  104 

Southern  Can.  Pwr  .  1.355  14  12 

'ff  Standard  Chemical  .14  14 

2,^  Stand.  Steel  &  Con., pref  45 

an  Stwl  of  Canada .  85  8455 

Do.,  pref  .  . .  7  5  54  78  77 

•  •  •  ■  Sterling  Coal  .  4  54 

- I  Stuart  Oil,  pref .  105-3  155i  1554 

*•••  St.  Lawrence  Corp  .  125,  13  1255 

-  Do.,  •  A”  .  .  34  3.D4  33 

ii;  !  St.  Law.  Flour  Mills  2.)  2.5  25 

Do.,  pref .  140 

‘ff  St.  Law.  Paper,  pref  ..  885^  894  8754 

”'0  Tamblyn  Ltd .  16  55  lfi5.*  1655 

»»  on  •  P''‘’f  .  .  f>3 

IT  nd  Tip  Top  Tailors  .  14  U’-j  1.35f 

’oo'  Do.,  pref . .  1085,  110  110 

lot  Tonkes  .  ■  a  .  . 

noK  29  . 


134  12 

1554  11  !i 


5'  "O  ’.m  Trter.  Corp  Ht  : 

d  .API  L-'comotivt*  42 'n 

.\r\.  911^ 

Stevl  Fuundrie? 

T’-  .\n'.  ''J'U'nr  46*^^ 

_  :  .\r.i  T*-r  &  T*=-!  169U 

,  Anj  Woolnn 

SOc^  ,^r.aconrJa  Copper.  •^iS'4 

.\tfhi8r'n 

7‘f  .Atlantic  Refining  Co 

int.  r  Auburn  Motors. 

‘  Baldwin  T^oro . . 

.  .  :  Balt.  A  O.hio .  28 

I  Barnsdall  Corp .  27t-< 

.*>%  Bcthlrhcm  Steel  . ,  - .  92^^ 

■  Bordens.  .  .  . .  28?>| 

6*^  I  Canadian  Pacific ....  IIH 

80c  ;  Colanesp  Corp .  86  H 

C<»rro  de  Pasco .  71 

A  i  Chicago  M.  &  St.  P. .  2 

$1  75b  Do.,  pref  .......  4  H 

$l  75  Chicago  Rock  Ta*. .. .  244 

....  Chrysler  Motori .  I0l»'a 

....  I  Cont.  Baking  A .  25%| 

....  Do..  B  .  8H 

...  I  ContMiental  Can.  ... 

$l  Oft  I  Corn  Product* .  63>/| 

7%  I  Crucible  Stpjd .  72 

.  .  .  ■  C uba  C ane  Sugar. ...  9 

Int.  I  Columbia  Gaa . .  I2H 


t’St! 

3S^  +  1^  i  S 

73  +  2  I  « 


2154  *102!!  !  Tciror'ito  Elevators 


61  61 5, 

1714  18 
1254  13 
no 


Do  .  pref 
Tuckctt.«»  Tobacr 
Twin  City  . 

I  V),,  jjref 


;  Do.,  pref  ' 
.0  iinl  Lnion  Gaa  Co 


34 

.-.0 

pref..  1'/* 

9"^ 


Burt,  F.  N.  .  . . 

40 

41 

41 

400 

Burry  DfscioJt . . . .  . 

Do.,  pref  . 

6  algarv  Power 

fiO 

50 

50 

800 

100 

Can,  Bakerte*  '‘A*V  . .  . 

4 

Do.,  p^ef  . 

60 

.... 

Can.  Bread . . 

7 

6l« 

..  15 

Dn.,  A"  pref . 

100 

101 

100 

15 

Do.,  “B”  prel . 

52  >< 

62 

H 

Can.  Cement  . 

l«5i 

16»4 

ISti 

8143 

-  H  .. 

Do.,  prrf  .  .  . 

107 

IU8 

105 

862 

—  2 

Can.  Parkers  . 

85 

8.S 

84^4 

6.3 

-  !< 

Can.  Breweriet  . 

3 

.3 

2H 

46 

Do.,  prrf  .  .  . 

21  V< 

1755 

215i 

21 

175 

-  !d:  . 

Can  Found  «t  Forg.  A. 

.  16 

1654  1154  «2  flOb  I  United  Steel 

h  3955 


Do.,  H  ' 

Can  Nor.  Power. 

Can.  S.S  Li.ofi 
T'>o.  prrf 

Can.  T**! -e  £•  Cable  \ 

1 10..  B* 

C an  Ilronsf. . 

Tin  ,  pfj  f  . 

Ca.irrra  . 

Do.,  L’t  prrf 
r)o..  2r.d  pr*'f 

C 2n.  Ca4-  A*  Foundry 
Do.,  p-ef 

Can.  Celirrso  .... 
Do  .  rl-h*s . 


S  2li 

UH  10 


15U 

2->h  25 


''  rows  Goal  .  . 

45 

CTOwn  CrffU  A  Seal.  . 

20 

1 'irtillera-Seagraroa  .. 

23 

Z35< 

23 5i 

I>'\.  prrf  . . 

.  92’* 

Dorpinif'i*  Bridge, 

.MU.: 

20  u 

46 

485* 

T  >f)m  Coal.  pref.  .... 

2! 

205.2 

T/om.  Glatin  .  .  .  . . , 

.  no 

11.5 

113 

T>r  ,  nr»f . 

.  14ft 

.. 

Dorn  Rubber. j»r<f  . . 
Dcm.  Mctd  &  Coal  U  . . . 

Doro  Stores  ....  . 

Dorn  To^t  lio . .  . . . 

T  lo  .  prof  . . 

Dr  -,  dr  n  Paper .  . 

Dn.x.Tir  . 

•'O  p'-'f  . . 

r.  0'*r.  lu^  Ct'rp  . 

I.ast  Kcftotirry,  com. .  . . 

D-iftrrr.  ]  'airion . 

nM.-^T*T.  5tcol  Prod  ..  . 

I  )o.,  prrf .  . 

ra^ticrn  rheutrea.  nrof 
TU'.y  Wishing 
Pnamcl  Ib  at.  Pr.)(i. . . 
KjigUan  Klecr.ric  “A*'..  - 

!>o..  "B” . 

r.fTJitfablr  Life  ....... 

I'amouji  Player^  . 

I  )o  .  Tnifrt . 

Fanny  Farmer  Shops 
po.,  “A  ■  . 

F oundatioi:  Co,  of  Car.. 
I  roft  Stcrl  \*  Wire.  . 

I/'o  ,  nri'f . 

T  >4)  ,  A  prot . . 

G.L  Paper  . 

T)f>.,  pref  . 

Ccn.  M‘ o!  'B.’;iree  . 

r»o.idv*t‘3r  Dr».  _ 

OTi.  .  .  . 

Or' a’  \Vcf.t.  ^addlL-ry... . 

Do..n:ef.  . 

Gurn,  Charlcf . 

1  >.l.,  p.'Of  . 

Gypium  . . 

Tiau:.  P-idgH . . 

Do.,  p:.-f  ... 

ITny.;.  C,.ttnti,  prrf.  .  .  . 
Hardirry  Carpf  ta  .. 
Him.  I’nitcd  Th^Mtrci 

I )o  .  p: of  . 

Hillcrfb't  CoUicrios. . 
r  ‘o..  p  #‘f  . 

A  Dauch  Paper.  . 
H 'it  Renfrew  Co, 

T  >1)  .  p-of  . 

Ilunfji  <  .andiea  '  A  ‘ . 

Do.-ir'  . 

Irr.fHTial  Tobacco  .... 

Dr*  ,  pref  . . 

Ir.TC'ri'olonial  Coal . 

Tlo.,  pref  . 

^xpor’al  Oil . 

Int.  Pntro*euni . . 

Ir.d.  Accoutancc  "A"  . . 
lotor.  Milling,  pref .  .  . 
Inter  Hydro  Klo*'tfic  A 
Inter.  Nickel  .  .  .  .  • 
Do,,  pref 
Inter.  Pf.uer 

,  pref  . 

InUe.'.  iHditiea  ‘  'A*'.  . . 
Do..  '  ID 

J’-maica  Pub  Service. . . 

Do,,  pref . 

Kftlvinator  ...  . 

Do.,  pref  . 

lake  of  Wood*.  ...  -• 

Do.,  pref . -  . 

Laura  Sreord:  . 

Mncbay.  C.  W. . 

Do,,  prof 

LobUw'  A-  . 

Do  .  B’’  . 

LofUT  Th'^atrea  . 

r>o.,  ptffcf . 

Lang  &  bona,  John  A  . . . 
Maplo  Leaf  Gardena  . 

D-.prnf . 

Maple  Loaf  Milling 

Do.,  pref . 

Mar3*'y  Harris  . 

Iio.,  prof . 


m.\i  . 

2UI*;  23H  ZZH 
9U  9 


15W  I* 

M  inx 


86 

17M 


21-X  24 

:M  24 
7 

10>5j 


24t<  22 

24  2l5>4 

24  ZVA 


4i  42V 
14 


2ft 

42Vj  40 
14  L7VX 


no  94 VX  92 

■-■n  56'  54?^ 

Ha 

«r* 

11^^  12  nvx 

iftft 

U'^  14Ji  l.T< 


IfiV^ 

14'*;  14>$  Uii 


fil4t  64*X 
lft:iU 


8W 

70  71 

24V^  25  24H 

20VX  28>i 


r  FI/ 

WM  114X 

*»F  67  5o 


Do  ,  A"  pref 
Do..  'B”  pref 
Muirheads  Corp 

Do  .  pref  .  .  . 

Mc(!oll-Fronlcnac  . . . 

f'o.,  pref 
McKinnon  Steel 
Do.,  pref  . 

NAtional  Brewerlea  . . . 

Do.,  prrf  . 

Nalionnl  Grocers 
Do.,  pref 
Nat.  Sp  el  (*ar 
Niagain  Wire 
Nat.  Sewi*r  I’ipt^  A” 
Noranda  Minen 
N.S.  St«'el  &  (’oal.  pref. 

Flour 
L».)..  pref 
Onl  -  Steel  Trod 
1)0..  pref 
f ►range  Crush 
1)0.,  pref 

OttawH  L.  H  Pwr. 

I  >0.,  pref 
f'»rt0wa  Traction 
Ottawa  Car 
r-ige  Ilersey  Tubci 
T’antcpec  Oils 
penma  ns  Limited 
Do.,  pref 

Photo  Eegravera  ... 


180 

2;V2Vj  2."»0 


40 

10  Vi  lOM 


X  It  z  z 


Do  ,  pref  . 

118  117 

116 

50 

Can.  Convortfjfs  . 

10  10 

40 

‘"er.  C ottoMs . 

80  00 

8.8 

f.7 

D-.,  pr.d 

10‘,  1095^ 

6  an.  f  redg^  .t'  I>eek 

43  41 

»0 

Cen  Fairbanks,  nrrf. 

0K»< 

Can.  Gen  EUetri'* 

1.5.552  . 

Can.  Hydro  Klee.,  nref. 

86  80 

8.554 

555 

3923 

C an.  Ind.  Alcohol  'A' 

6  7 

7027 

Dn  .  P" 

a  55-i 

45i 

2275 

Cm  Iron  Foundrica  .. 

60 

D  l  .  pref 

66 

Can  Loromotlve  .... 

14  135^ 

1351 

176 

Can.  Korf.tgn  Invaat. . . 

2.5  26 

24 

60 

1)0.,  rrrf  .  .  .  ,  . , , . 

1071^ 

Car.  Gil  Go  . . . 

13  1S5< 

is 

80 

1(0.,  prof  . 

11554  116 

115 

80 

Can  Pac.  Kly  . 

1H<  1154 

IIW 

7760 

F an.  T^'ineti*^.  .  ..... 

2  0ft  2  20 

2  25 

205 

Co(  ksblitl  Plnw'  ..  .. 

14Vi  145i 

1354 

1185 

Carnation  Co.  lat  prof 

■loa 

C  an.  Wellpriper  "A”  . 

2854  . . 

Do..  TV . 

255*  .. 

Cone.  Bake  iet . 

21  -41 

3054 

240 

*  1  inese  C erp.  of  .^m* . 
Cons.  Min  A/  Smelt.  .. 

*«0t^ 

Ml  82 

80 

8087 

6  ora'jmera  Gas  . 

262  :02 

200 

143 

<3n<i  Imperial  Mills. .  . . 

2:>  26 

26 

363 

1014  655 

103' 5  9914 
r,9' .?  51 '  < 
2355  D55 
in  100 


20 

7  ;t 
18’ 5  1255 


6"<;  .13'4 

110  lOi 


80  Bits 
109^  105 
47  38 

100 

240  203 

89  70)5 


31 

80 

66  >4 
25 

12 

S% 

33 

23 

3i  60 

107 

105 

86J, 

19 

11 

50r 

125 

115 

8% 

•  1  rni.  '  TVabesso  Cottons 
fl  oOb  .  Walker  i Hiram)  G,  i-  W 

•  •  ’  Do.,  prof  ... 

•  •  • '  !  Western  Canada  P'lour  . 

'  ■  •  ■  ■  Do.,  pref 

^  Weslern  Grocers 
J  ”  '  I.'o..  pref 

-5  1  West  Kootena.v,  pref  . 

,•  ■  i  Wi'st'ins  I  td 
en'  on  '  ’  •  Ot''f  1 

Windsor  Hotel  . 
no  •  07<‘f 

>2  00  ^  Winnipeg  Eluntric  '  A 
IV..  ■  B" 

Cl  90  Do.,  pref 

*-  *  Woods  Mfg.  Co  ,  pref 

55'ood.  .Alec,  &  J.,  pref  . 

,  Zimmerknit  Co  ..  . 

■  j  I'o.pref  . 

D.4^^^S 

■’  ‘  Bfirsk  ‘if  Canada  .  .  .  ,  . 

J.  Canadii'une  Kat  ...  1 

*  ,  C  t-mm*-rcfc  . .  ;  1 

:  Ilurni.uien  . i 

•  -  '  Imperial . .  2 

ti  ko  Montreal  .  I 

Royal  .  2 

L<1AN.S  and  TBCSTS4— . 

•9  noK  I  r'an  Permanent.  ,  1 
*“  cr/  i  fcntral  Can.  Loan.  .  .  1 

*,,5  j  Eron.  Invest . 

” ;  Huron  &  Eric  . 

•  •  ■  !  Do.,  20  p.c.  paid 

'  '  Land.  Banking  &  Loan. 

- I  Nat.  Trust . 2 

I  Grit.  Loan  1 

I  Itoal  Estate  Loans, 
an  i  Toronto  Gen.  Trust.  .  1' 


1554  1554 
8J,'  -H 
3  3 


■17'.-'.  51 '-5  4754 
19>5  lo’-i  1955 

!y  6  o.i-k 


5r,7 

14 

Ift'  ’ 

Int. 

i>ie  liailroad  . 

15*4 

2»‘? 

.3<1 

+ 154 

110 

Ifth 

Freeport  Texas.  . . . 
General  Elertrlo  .... 
General  Motors . 

3 

17 

25 

6 

34’* 

2ft 

5654 

62'? 

fi7»d 

6Dt; 

i2'. 

—  4 

45>* 

3ft 

$i  00 

Goodrich  . 

38  Vj 

3:54 

-  5* 

13ft 

r  ti 

r.2 

4' 

a  62 -.1 

Goodyear  I'Ira . 

8954 

40 

J59 

16ft 

15‘i 

Great  Northern.  Pf«f» 

60 

6l*d 

*  lU 

1154 

16 

A  ■ 

Great  Northern  Ore.. 
Howe  Sound  Co 

23 

7854 

23U 

-  vJ 

f  2 

1.515 

19 

13 

HOc 

lnspirati':)n  Copper.. . 

2154 

Ji 

r  54 

222\ 

-5X 

n 

6 

fnternat.  Harv. 'N.J.. 

1I8U 

118*4 

-  54 

50 

8 

2 

Inter  Hvdro-Elec.  .  . 

11 5i 

12 

-  54 

.1 

60 

Sft 

Int.  Paper,  pref.  new. 

102 

10 IV? 

28 

81 

35 

2ft 

Int. 

Dn,,  .\ . . 

17'.f 

|7v3 

5481 

*  254 

51  -s 

42 

72  00 

Do..  B  . 

12’J 

13 

1611 

1054 

10 

*i  00 

Dn  .  C  . 

6D 

654 

:  IJ 

2ft 

12-4 

10254 

s 

Int.  Tfl.  &  Tel  . 

115? 

1254 

hZ 

J'lhns-Manville  .... 

130 

130 

7054 

80 

70  51 

\ 

$3  Oft 

Kennecou  Copper.  . . 

.691$ 

.59  54 

-h  54 

120 

123 

125 

115t.j 

Lehigh  Valiev  . 

16 

16  54 

185? 

i-  154 

i8t< 

Miami  C upper . 

+  54 

iftor^ 

14 

80rfb) 

Missouri  K.  and  T. , 

T'> 

...  1 

I06'4 

ftft 

6% 

Missouri  Pacific 

4'* 

PE05'1\C1.4I. 

.Albe.'ta  . . 

p, 

B-!tIsh  Columbia  . . 

Do 

Do  . 

Manit.oba . 

Do  . .  . 

New  Brunsa'irk  . 

Do . 

;  *  No'-a  Scotia  . . 

J  Ontario .  . 

1  Do  . 

!  Do . 

i  Ontario  :Hydro-Eleftric  Power  Corornlssi.-in). 

I  *  Do .  . 

Prince  Edward  Island  .  .  . 

I  Quebec  . . 

i  Sa.skatchewan . . 

i  Do . . . .  . . 

!  ML’VIcipAI, . 

•  Citv  of  Kdmnntoft . - ..... 

City  of  Halffgi . . . . . . 

City  of  Hull . . . . . 

City  of  Iwe\la . . . 

City  of  Moncton . . 

City  of  Montreal . . . 

Do . 

City  of  Ottawa . . . . . . 

City  of  Quebec  . . . . .  , 

a  City  of  Saint  John  . . . . 

City  of  St.  Lambert  . . . 

City  of  Sauit  Ste.  Marie . . . 

City  of  Shawfnigau  Falls . 

City  of  Sydney  . . . . 

City  of  Three.  Rivera  . . 

•  City  of  Vancouver . 

City  of  Westmount . . .  . 

•  <.hty  of  Winnipeg . 

•payable  Canada  and  New  York  rPavabl 


1  Mar, 

1947 

63 

0ft 

68 

ro 

1  Scr*. 

19 'i> 

00 

60 

ro 

lu  r-b. 

1947 

102 

•ft 

10  J 

.'ft 

I  Sen. 

ift:.3 

93 

.^ft 

101 

'.ft 

\  0(t. 

i  *.s.) 

9-» 

00 

3 

Oft 

1 

1947 

96 

00 

ft) 

os 

1  O't. 

in.'.t 

81 

Oft 

87 

rft 

1  ^  May 

ID.'.ft 

no 

2  i 

113 

2  '1 

I")  Apr. 
1.1  Sufit. 

1961 

I0.> 

Oft 

100 

•■•0 

19 -'2 

106 

;  4 

10) 

7.'> 

1  July 

1946 

lU 

50 

117 

•ft 

1  Juno 

19:.0 

10.3 

75 

111 

7.5 

1  Juno 

lO"! 

Iftl 

50 

10* 

'ft 

I  Atur. 

1957 

1ft  1 

."0 

10* 

SO 

1  Jin. 

ncft 

114 

00 

117 

ftft 

1  Get. 

1^4.". 

97 

00 

TOO 

00 

I  .Aug. 

J95S 

107 

so 

no 

.8 

lu  Mar. 

19'2 

75 

00 

3ft 

Oft 

IZ  Sep. 

10  .4 

61 

00 

6) 

(*0 

1  Aug. 

1958 

69 

00 

74 

00 

1  .7«ir.c 

19:4 

72 

00 

76 

ftft 

1  Jon. 

1965 

04 

00 

0*^ 

Oft 

1  Mov 

19:32 

103 

00 

106 

00 

1  Mar 

19:.4 

100 

00 

104 

()ft 

16  Jure 

i9:.o 

lO’i 

00 

104 

00 

1  Mar. 

194S 

104 

00 

107 

ftO 

1  Apr 

lO'l 

101 

.-0 

104 

.-ft 

1  July 

VM6 

n: 

00 

ir* 

0) 

1  Ort 

10  .p 

99 

50 

10:* 

zo 

1  ^Uy 

1^46 

100 

so 

10) 

50 

1  M.iy 

19  4.S 

92 

Oft 

96 

00 

1  J.’rc 

FV'l 

10.) 

i‘0 

Ift6 

00 

1  ^^lV 

Ift*  6 

lOl 

:  ft 

101 

'ft 

1  Aug. 

1  ‘44 

102 

v)!) 

IOd 

00 

1  N<iy. 

U'l 

ftft 

104 

ftft 

1  .Tune 

l;‘hft 

01 

Oft 

n 

Oft 

1  May 

l«-i4 

102 

00 

lO.i  00 

!  Apr. 

1^61 

Oft 

ftft 

0^ 

ftO 

rPavablr  Canada,  New  \  ork  and  Lnnd?n. 


Canadian  Active  Bond  Prices 


The  following  quotations  ere  furnished  by  The  Investment  Dealer*!  Associition  of 
Crinada  as  at  July  21.  1937 

GOVERNMENT  BONDS 

Int  X 


.  mxi  196 
So.'i  87 


n 

70' 


100  _ 
l23Vi  .. 


Do.,  pref 

Montgomery  Ward  fill 

.  Nation. d  Bliscult  2ft| 

....  National  Cjdh  Beg-  81 

.  N.  V  Centra! 

....  Northern  Pacific.  ... 

A  j  Packard  Motor.n  o\ 

.  Pentif.v  'jnia  H.  R  .  3ft) 

77^  [  Per'-- Mitrqufttw .  ..  33 

Pre-eff-.i  Stuel  Car.  201 

Riditi  Keith  8^ 

4t><'^  liepubhe  Iron  A*  S.  .  Sft* 

P-'V  '  yr  Loais  a:  S  F  3 

^  •  hbrll  I’iiior.  Oil  2S 

10 Slos^fi  .>h»'tficld  166 

1ft  c  '  S'jutl.f.r.u  Pacific  46* 

8“,'  Snut^orn  Railway  .  .  51V 

12‘;  Standard  P.randh  12' 

J* 'C*  Standani  Oil  of  N.J. , 

Ift**'-  I  ^tudb'l»akp^ .  ....  33 

j  Ter.n^’ssee  Copper  13 

'  Te«as  trulf  Sulphur.  .  36^ 

8'T^  Te*ae  Pacific.  .  ..  ll! 

S'*,-  '  UniDn  Pafiftc  .  I3l 

•D  no  V  S.  Indust.  Alcohol..  31 

$5  (>0  '  V.  S.  Rubber.  .  .  .  60' 

2.V  i  r  S.  St4vl .  11 3*1 

$4  00:  D*>  .  pref  13:U 

8'*^  ;  VauadiurtJ  . .  .  3lV 

•  Westinghouse .  148 

2^'f  Woolw'orth  Co  .  .  ,  45) 

4''c  Worlbingtoo  Pump  38 


3 

*-F 

54  i  Dom.  of  Cecida  Bend. 

2.4 

JD 

('* 

Juno  1 

1«13 

101 

192 

61V? 

69  V« 

•i. 

154; 

...  3 

JI> 

c 

June  1 

1  ',.0..--5 

i't'Vs 

97  '-'i 

29  V4 

2354 

-4- 

5'4  ** 

2^** 

a  1  \ 

c 

Oit.  I-- 

l"■-‘^ 

31 

94*4 

....  s 

AO 

c 

0  t  1 

,n'.0 

B>1  .4 

3.‘54 

411? 

+ 

2‘>*.  ** 

.  8'5 

At) 

c 

Out  i  s 

1  4.:  F» 

!  6 1  ’ 

102', 

29  54 
9V4 

“95^ 

-F 

54 ,  ;;  ;;  ... 

AO 

J" 

r 

Cct  i 

1  'ec  1 

1  *n-r> 

1  :: 

:(*  i 

m:  4 

1ft 

.89 

8954 

Vf,  -  "  ..  . 

...  .  -Ci 

MS 

* 

.^ont  1 

1‘I0 

: 

I'V  4 

33 

.•«() 

0 

r.it  M 

F'Lft 

in  t 

•20  u 

1954 

— 

1  1  ”  .... 

.  4  i 

AO 

( 

Oot  !'• 

1  ’tl 

1 

no-. 

8'4 

.  D- 

I'. 

c 

}\ i'  1 

F'  J6 

i('‘  { 

89-4 

39 

"  *' 

MV 

c. 

N  1  i 

l-MJ 

1  •(>  { 

r.r , 

3 

3 

,  Conversion  Issues .  . . 

Vi 

MV 

r 

Xov.  1 

1949- 16 

ll*  ' 

nr 

2S 

23  U 

54' 

_  I’h 

V 

c 

! 

1  ■  -1 

F'.’ 

!  •  ft 

165 

17-9 '-4 

31-^  '  " 

.  .  .  4'1i 

f'lv 

( 

y-Kv  i 

1-4S-- 

>ft  ‘  . 

n ' ' ' 

16-4 

49 

-t. 

2V'  "  " 

•1 '  A 

MN 

c 

Nnv.  1 

194 

I  ft  '  . 

1  '■  1 

3154 

3G4 

2*/^  .  '*  *' 

i 

1  0 

(' 

Ci,  1  .5, 

!■»{■' 

ift : 

12‘/S 

".'i 

jr‘ 

r 

.tiino  1 

7054 

TIU 

I’i  -  '•  . 

MS 

r 

s.pt  19 

I\.T'0 

c  '  ■  l 

'■  .  ; 

13 

18  i 

1  '  1 

r 

F*46-t.» 

’•'ft  "a 

I'R  ' 

13 

1314 

’-.4  ; 

36 

38’4 

-T- 

2:5  i 

PUBLIC 

UTILITY 

BONDS 

1154 

1-2!? 

1^ 

17V|  MH 
4  Oft  I  7S 

22 v^  \m 

1A6  IftO 


Unlisted  Canadian  Stocks 


25  Z^^.i 

24V6  2‘Va 
23 


Montreal  and  Toronto  Curb 


69.5  —  155 
1061  —  U 


18928  —  5' 

IMS  —  V 


i.Hz  E 

r  r 

-■‘M  I  I 


.  1854  19 

_  106  110 

....  565^  81 


100 •«  72 5<  »1  OOh 
211  200  10% 

2715  3'>  tl  00 

10555  92  5'-:, 

50  42  J7  00 

Ti  70c 

29  2054  .  .  . 

9454  92’.'j  5d{,  i 

B8r>  4754  »120j 

2355  19  $l  .50  I 

118  110  r.% 

IVl  140  7% 


149  140 

20  1354 

1,85<  1251 


-  Week  cndiiK!  July  20  19.37 - 

'.  Uii:ii  Low  bales  Price 


.Acadfa  Suge’ir  . 

1 

655 

"H 

Astb^h-tcn  .  .... 

60 

87 

1404 

—  1 

122G; 

Atumiuium  t>ld  .... 

no 

ID  >4 

U7 

30 

+  155  .- 

i:ir. 

lu 

D«)..  prn . 

Bathurst  ‘  TF'  .  .  , 

i;n 

9 '-4 

«!* 

'287 

130 

12^5 

6H 

B.  Mlh  G.i.,  -A-  . 

Vi 

....  4V5 

7-54 

p 

G-4 

Btruuhftrnnis .  .... 

8», 

9V4 

854 

17131 

.... 

954 

h 

Beldiiig-Coriuelli .  .  . 
Dm  .  prrf . 

.  10:. 

lUu 

10 

100 

100 

inn 

1.90 

127 

iV  C'o  .......  e.^  . 

.  7 

15 

85* 

hVi 

Du.,  t.tui . 

67' 

60 

T)®, 

88 

.... 

r.u 

4ft 

B.  C.  Packers  . 

1854 

16 

21 

..... 

22 

1614 

Bri,[ht  '.9>.,  T.  G . 

6 

....  655 

li 

6  >5 

.» 

1  >0.,  pref  . .  . . . 

.  •HO 

,2 

BniuD  Uuld  . 

2'* 

2.'.  54 

2.' 

820 

-1-  55  .. 

ftft 

?3  4 

C  eilgary  Fuvver,  prt*f  . 

.  91 45 

HO 

80 

Can.  f)oip  Sugar 

7  nj 

7154 

15 

(  ttu.  Fat»f!r  Co.,  pref  . 

•1T2 

...  11254 

C  an.  Bud  Brcweiies.  . 

9 

8 

655 

26ft 

—  1 

6  Mi 

Canada  .Mailing 

C  anada  Favtng,  pref  . 

.3:4 

eH.S 

3654 

106 

... 

31 

.  10 

Ift 

L“< 

C a?i.  \'!.'icgaf3  ..... 

1755 

170 

.... 

.. 

:li 

17’ 5 

Cun.  Stan  h . . 

.  *11 

_  30 

Do.,  pref . . 

79 

....  III.5 

lft‘> 

C^an  Industries 

29.- 

..  .  , 

2'i 

21  ’ 

2  ft  ft 

"  '  Compiled  l)y  Riticnhouse,  Hamilton  A  Co., 

.-  Toeonro 

«  '  Indllsf rial  Storks  Bid  Ask 

Tff  m  Acme  Kanners  Dalrv,  pref  46  00  .‘>0 

Alirooia  Steel,  com .  ..  15  00  16 

I)o.,  pref  .  77  00  79 

. . .  . . Alt, liar  Nat.  Corp .  49  00  bO 

_  .  H  C.  Pulp,  prof .  88  00  92 

a\  du  ,  i  on. .  2100  25 

Ask  High  Low  Div.  Kattf  Ufs'ind  Henderson,  pref .  17  ftn  .... 

...  ,  ,  Do  .  ,om  .  .  5  .50  .. 

,99,5  .  y*  BurnaA  .  ,-nm  .  10  00  12 

D.,..  B.  com .  5  00  6 

*V!>w  ^  I'urt  Wtat  Nat  Gaa,  pref.  ftft  Oft  ft2 

-  A .  u  *  ;-  7  •  *  Cdtuw  A.  W  .  pref . .  26  60  28 

Do.  corn  .  1 

loA  '  ifift  XV  Cop.  Floor  Mills,  pref . .  R 


9.  is  I  Ra-9  2 

—  U? 

-f  2H  !  Aw^^eiated  Tel  Tel  ,  , .  . 

9-  ■  Avalon  Telephone.  ...  .  'Vj 

_ Beauharnois  Power.  .  . .  b 

-t-  S'  V  Bvll  T*'l.  of  Caivida  .  6 

-w  5.^  ,  Bril.  Col  Telfpliono .  3 

•»-  iW  !  Calgary  Power  t'o . .  .  3 

;  Calgary  Power  .  ,  .  r* 

i  Can.  Northern  Power  .  S 

:  C  anadian  Light  A:  Pwr.  »New)  .  fi 

;S  '  Cedars  Rapids  Mfg.  &  Pwr  .  S 

j  Doni.  Gas  *  Elect  .  61$ 

Co.,  Doroinloti  3'elt‘grapb  .A...  . . . 

,  .  East  Kootenay  .  7 

•  i  i  Gatineau  Pow^  r .  .  . . 

•.’I  ""  I  (.alinesil  Power  . .  6 

7’  Ifydro-Ele.-..  Bond  Sh .  6 


M.iv  1.1 9 -..6 
.Tut'-  1.  1  ‘IS 
.'r.ril  I  i:i  :l 
.Mir  1.1  ‘i-O 


1167 

I  5? 

[3 

20  la 

2iH 

805 

31 

v.^ 

45 

+'  w 

11 

6 

ioi$« 

107 

lonvi 

47 

4U 

‘fiSft 

+"54 

2ftv4 

I'lH 

23') 

—  1 

16 

:n 

60i 

—  54 

— 

8  >5 

00 

-V  4 

— 

ftt 

8t 

LftO 

~  H 

5.7  H 

63 

1  50 

1  '70 

Ht 

2^> 

Tl'.t 

1  154  7<..i 

too  9> 

1  s  54  1 1  '1 


40'4  31 
7  4  54 


an  2054  ‘.nH  Ti5t 

14  18  u 

74  .''6 

1244  1  454  1«'4  IIH 

13 '4  ..  18  124; 

I55<  i:i».k 


Do.,  pref . Ifift  ^ 

•'  •  Can.  Int.  Invest.  Trust..  2  ..  — 

■*nr  Do  ,  pref  . .  !>.•. 

CA  Canaiiian  I.ight .  18 

•  t  oo  Canadian  Mauon!  .  2  oft  2  13  1  «5 

•  I  on  Can.  Northern  |N)w  pre.t.  lUJ'^  112  Iftft 

'I  W  Can  r.  A  I*.  Invest  .3  1 

t )o.,  pref .  1 H  !/< 

C.in.  Viiktrs  ....  ft  ft'*-:*  73 

^  Do  ,  pref  ....  42  Jft 

•***  Can  WefUinghouae.  .  . . . 

-  Cm.  IVire  B.  Bi.-Aes  A. .  21*5  - 

-  CatelU  Ftufd  pr.'U  _ 

-9  rbi,  Do.,  pref  .  ’1 

$2,501.  Pity  Gas  .4  E;..t-ic.  .  :5e 

ro,„.  Sand  b.  Ur.,  pref.  45  49  49 

■  fijiiae  V..  I.  4'’.  4".  Hjc 

,■  V  I  Goiri.  At.. .hoi  ,  \U  2  I  i'O 

i  Ciitn.  .Ab-n!n*l,  !*r»f  •  l\ 

i  G'ues.  P'tpf'*  (''‘rp  ....  1  '  1'*  1“ 

- Pfiv^Md  2ft  IS’- 

- i  (l.itr.  IGp.  r  B  ...  i  rrt  ,  Ml 

'  C  rown  1  )oi.i.  Mil  . 

*^,''*'iC.|.i.  Kr.i.Iio,; 

*1.4.  ;  Unvid  .5-  I-'.,  re  \  •  '■  ..  _ 

.  I  cre  B  ..  ^ 

''  ‘  j  Deli;ivi!anri  Ai.'hfiift  ..  IS 
•  j  D«*..  prt-f  ^ 

i>o..  p.ef  p  ’d  _ 

•••  Dum.  X:-.;ftuee.'l';g  ,.  ft  M 

!  1  Jrtm  t  )il  1  -t h  1  ’ 

•  •  •  •  i  Don^  P.  'V  i'  fl ub‘4  .  '1  ft  • 

-.^4./  !  Dontjaiorm  Pap*  r  'A  ■  P,'4  16  l.*>3d 

Ih'.'R  1  'S  1,^ 

ft  4  !  ftom  A  Steel.  ).e*e  -Ift  K;> 

'  F.a».L  Keoftnuv  pref  !-'< 

»o  M  :  '  Duine**.  pref  10  11  lA 

pOc;!,'  I  Kufopeai*  KlecIfU*  'A'V  '''d 


.  !?*’  Keoftnuv  pi 

103^^  ftft  Duine.**,  pref 

24  2ft  i  Kuf«»i*ean  Kleclfic 

3'.*H  $l  ^ftb  '  Faitrruld  Aircraft 


l^ 

K;>  fPsl^ 


.300  —  2 
I74(>K  i- 


rMi  M 


Fraser  Coy>  .  . 
Du.,  vet.  friist 


'  5-  Diiiitiip  Tin*,  pref  . . 

■  •  Fed**ral  Grain,  pref . . 

•  •  •  ■  Du..  r<»!u  . 

•  A-  G'Ujerirh  Elevator. 

G.'ei  ni rig  Wire,  pritf . . 

.■.’’r.,'.  'liHiph ‘'arpet.,  pref . 

Do  ,  com  . - 

..  -,,1.  H' Umi  1  lairi.  e.  com . 

*'  .  Ne.v  Mefh,-.d  Units . 

r.-ov  I'apcr,  Pref.  - . 

, .  I  H.  banco  Grain,  pref . . . . 

r-  !l..l..„».,n  Cone . 

. ,  U'»4i  iy  r.  L.,  pr«  f 

**  *•'  StHud  Tube,  •-•om . 

i  Turuntet  Carpet,  rref . . 

‘  .  I  Farniem  Co.  . . 

I’nilul  Pteel  •\  .  pref . 

‘  We.'^tern  Gryin  lliilU.  ......  ... 

I  lnuilre  Sloeks 

*'  j'  .-MP'd'a  Ib-aeh.  pref  .......... 

*  ,  Allen's  Kingst4>n.  pref  .  . 

A....  ’  D'5  .  enm . 

*  '  .Alli'n’s  Tt*»'*»nt«i.  prof  ... 

'•  •  A'b  n’s  Prirkdale  . 

L-iiew's  I.4>ndon,  prof  ....  . . 

'  Di  .  c«<ni  . 

Man.wtb'lil  Tbf.'it.re.  pinf  . 


:  Far  t  »whnw-a.  pref  . 

Do  .  (-..HI  .  _ _  . 

I  ( ’iHifi.iU-:  »i  i,5i»  Life . 

i  C  i'i  >harM 

‘  1  Fjr*'  .  ....  ... 

Dorn  uf  C'.inuda  (#«n  .  .. 

I'funi.i'  i  i*e . . 

i'.-i.  r.t!  I  i.e  . . 

Cfit  «t  X'  -  rfe . . 

I  .i.ii«  ri',4i  I  .if.»  .  .  . . 

I’ni^  ioruri-rii  l.ifo 

,  ir<  I  Life  . 

j  St'5-*T,  i-n  I  . 

\S’5*siern  A*isuruni'H  Com 

}  M*»  .  pref . 

l  iiisf  *1  |r»»n  Sior.ki* 

’  ('I*.  »rie'-.*4|  T'ust  .... 
i  iiniieu  <hI  i  ifiar^i  e  CoEU 

''ff'Pllg  'I'llNf  . 

,  *rrii>rj4  luiHranlftM.  .  . 

'  ■r’  nl4  '’x  Fif'Hnee 

litiyvdiieiH  TiM*it 

!  ('■tin.  (rc  *  I nvi'-Unient .  . 

'  (  ufis.  1  uv.  Stand.  .  ..... 

l-an.  In'- *»**5*»^H . . 

'  1  »i'l>  y  S.'c'iniLlna,  pref... 

:  I».i  .  c«'in . 

S  iM’  I  lulfling  . . . 

!  1  Tiiit'd  t %irp.  A  ...  .... 

I  Du.,  n . . 


aI  *1'!  in  Iln  !  Marl.aron  ciuohoc  Power  . 

^8  n.'»  dS  n  Mad, are.,  Quebec  Power. . 

9  1  o  9%  ^  p  M  arl  I  i  me  Tel  i  Tel  .... 

^4  00  2j  00  I  \f4j,jtreal  DUnd  Power .  . , 

* '  . . '  .Nfonireal  I,t.  Ht.  tfr  Pwr. . 

A*  ‘lu  AO  Montreal  Lf.  Ht.  .t  Pwr,  . 

n  ‘c  5funtreal  Tramw.,v. . 

00  6  00  ;  Tramway, . 

AA  aA  AA  aa  Montreal  Trarawavs . 

*6  oO  i.8  Ot  Newfoundland  Lt,  A  iVr, 

.  1  U  .  Ottawa  Lt.  Ht,  A  Pwr  .  .. 

. .  ^  V  Ottawa  VHllt-y  Power...... 

•  84'  66  86  no  j 

■  n  in  Co  !  Queb.v  1  owor  - 

105  00  107  00 

;  United  Seouriiu-s  Corp 
“  AA  *AK  AA  'Vesfern  Pmr  Cf*.  ot  Can. 

9 9  ,V  nL  Do..  K.  (Inc.l . 


,11  > 

c^:l. 

i  vc 

1. 

F.a-O 

F'  ■ 

CNL 

.ft  nr 

1, 

TU.o 

'  n 

.ii‘ 

r. 

Jtitie 

1. 

1  ftt;  \ 

ft' 

MN 

CNL 

Mav 

1. 

F'.-i 

Ift.V*-'. 

j.r 

CL 

July 

1. 

1ft  1ft 

K'O 

J.r 

CNL 

Jan. 

1. 

1  *>;i 

irj'  i 

J.i 

rv 

July 

1. 

R»l.. 

‘••j:*  ; 

l'-A'3 

r. 

kuK 

2. 

F‘».H 

R)i 

At) 

c\ 

.\pr. 

1. 

IftTJ 

‘•ft 

.11' 

CN 

July 

1, 

n.ftfi 

lOJ- j 

.IDl,'- 

CM 

June 

17. 

1941 

101 

MN 

r\L 

May 

1. 

Iftft  7 

ion 

h.V 

CNL 

Ffb 

1. 

Iftbl 

lODi 

MS 

(*■ 

Sept. 

1, 

Iftftt 

10! 't 

.1.1 

r 

Tan 

1. 

Ift.ftii 

101 

M.V 

CNL 

May 

1. 

Iftft*; 

104 

K.V 

r 

Feb. 

1. 

iftr.6 

ftft:  ^ 

j.r 

r 

-fan. 

h 

ift:;i 

ft  > 

AO 

CNL 

-April 

1. 

iftft.i 

78' ; 

AO 

CNL 

April 

I, 

1ft. '.ft 

:v  ; 

J ' 

MN 

CNL 

< 

July 

Nov*. 

1, 

!. 

Ift41 

I'M* 

ft'i 

I’  Jan. 
CNL  Oft. 


■.\L  M.iv 


RAILWAY  AND  NAVIGATR^N  ECND:* 


■  Canada  Steamshlpi  . 

21  00  •  Canada  ^t-^.irn-blps  . 

iA  Ail  !  Canadian  Fi.  Hailwav  ..... 

^  ^  CaMe.liun  Railway _ 

I  Canadf  an  Fan  lie  R  iiln'ay  .  .  . 

. I  Can.  Nut.  Rl"  (Dufn.  Giiar.l. 

O  A.A  ,  Can  Nat  ICv.  '  Dt*nj  Guar. I 
aft  f^ft  i  C.ati.  Nat  Ulvu  (Dt  n* 


INDU.6IR1AL  BOM^S 


10 

12'5  '•v. 

Gnn.  Sle*!  Ware?  pn.f 

ftp 

ftS 

n.3 

«7s  ^  r^ 

1  !•* 

?s 

85 

60 

_  (IK  865, 

Huimy  I  ft*w 

»;<>< 

t.Oo 

ft  -. .. 

1  '•» 

'Oc  .  . 

1654 

31  - 

■2U4  G.’i 

1 )'.  .  pr»‘!  .... 

12 

10 

13 

1*. 

12 

70 

8902 

+  16 

_  Z  87 vJ  1  00 

Hjindierstune  Shoo  .  . . 

90 '4 

. 

90'^ 

31 

9.'.-( 

29  $9  no 

^  M8  .34 

7. ft 

Hvdru-K  «*rtrir  S»c  .  . 

O'* 

, 

19- ;; 

S»4 

192  130 

/ 

Huiitkjr  V  Oil  . 

.ftt.o 

S2 

65 

4-  i 

ao  27 

Int.  Fainu 

t> 

n 

— 

in 

1 

■ 

ft 

108  106  54 

7% 

Do.,  prof  . . 

)s»; 

IH 

1ft 

■J-' 

I8'4  7-,'. 

23 

410 

~  4 

.. 

4:1 ’-4  2ii 

Hit  ftietal  lnduhfrii*»  . 

u'-; 

ii’S 

i4 

4S;t  „ 

n 

Vant  Oliver  Stock  llxc'hanitn 

For  week  ende<l  July  2ftfh. 


32 

S7S  —  ^ 
439  4-  H 


Mlfchoil  Co..  J.  S  .  . 

60 

... 
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MONTREAL  STOCK  EXCHANCE 
MONTREAL  CURB  MARKET 


G??noral 

Orokerage  Service 


INDUSTRIAL  LIST 
GAINS  GROUND  ON 
SMALL  TURNOVER 


Heard  in  the 

Board  Room 


REGENT  KNITTING 
NET  SALES  HIGHER  j 
BY  12.2  P.  CENT 


Appointed  Manager 


Advances  General  Among,  ^  .  -  - - - , - 

Metals.  Pulp  And  Papers,  In  Net  Profit  For  First  6 

And  UtiHties  /el- Toly.  So^tx’:  j  Months 

TEXTILES  MOVE  UP  M-a.s“h.ngt!"n  ’J4err‘‘'thf  KolwveM  I  LIQUIDS  UPls  P.  C 

,  _  -  Rdniinistration  Ls  staking  its  pres- j  -  ' 

I  Canadian  Cottons  Comes  Out  tige  <>a  the  Conrt  Bill.  "So  far,"  thoi  An  increase  of  12  2  per  cejit.  in  net 

With  Gain  Of  10  Points  _  says,  "the  tendency  of  events  I  fales^over  the  corresponding  period  | 

I  oLa  C\(  Tko  Wrkn<4a  A  sceiiLs  to  be  moving  aaginst  the  i  reported  by  rresideiut  de 

g  President  but  the  issue  may  yet  he  !  Ti^nnancour  of  Regent  Knittlug  Mills 

»jpot  .settled  in  a  way  nnwelcome  to  many  '  fir^t  6  mouths  of  the  year. 

-  conservative  investors  and  .so  the  1  Alter  providing  for  depreciation,  re- 

MTthout  much  in  the  way  of  activ-  market  steps  very  cautiously."  {serve  for  doubtful  accounts,  etc.,  he  | 
ity.  stocks  In  the  industrial  .section  i  "tn  the  realms  of  finance,  "the  , ■'vas  a  very  gratifying  rise  i 
of  the  Canadian  stock  markets  gaim-  hotter  continues,  "two  fondoncles  | profits,  which  reached  the  , 
-  >1  J  I  *  have  been-  devclor>int;  of  late  which  ;  hiiJiu  st  for  auy  »)anuar> -Jnne  period  < 

od  pround  generallv  dnrm;:  the  past  ,  y  tiuiMus  '  rnmn^n^-'c  i.ict.Trv  qitm- . 

‘  )  may  have  favorable  implications  to  compan>  s  tnsioiv  i.n  sum- 

week.  With  a  few  outstanding^  I  the  stock  market.  The  investment  !  period's  developnieiUs,  j 


HE  most  important  factor  In 

the  stock  market  at  t.he  mo-  GahTAlso  Reported 


Rcy/tl  Finl;  Fuitclin_q.,  Montreal 

Phene  HArbout  12V  4 


ME  vet  8^ 

THE  TOCONTO  ETOCH  EXCH  ANGE 

I  Rittenhouse, 

I  Hamilton  &  Co. 

I  INDUSTRIAL.  MINING  *  OIL 

I  SECURITIES 

ftor.r.*pr*nfIe«if  I.n  ilr,! 

I  10  KING  ST,  WEST  TORONTO 

I 

I  CLgin  0247 

■  T.tec^itKd  r»%  tjll  rf ’ 


EXPECT  THE  SAME 
HOLLY  DIVIDENDS 
FOR  TJIIS  YEAR 

So  Fiir  Have  Paid  50  Cents 
Against  55  Cents  Same  Period 
Of  1936 

RISING  TAX  TREND 

Toronto  Bure^ti  Th^  Financiai  Timfn 
Toronto.  — -  I'rom  pre.^ent  indioa- 
♦lons  .=hareholde’-.‘=  of  Hollincer 
f'onsolid.ited  (loid  ^I!.ne?  this  year 
will  probabh  roreiv*  abojit  t.he  ;.,inio 
dividend  p.nvnient  .os  they  did  in 
1.1211.  the  sum  of  .>1.10  a  share  Karn- 
ings  for  the  fir.^t,  half  of  the  cur- 
rent  year  totalled  .lUc  a  sb.nie.  at 
the  anau.nl  rate  of  !>1.1'\  compared 
with  fir.-t  half  of  IflGC.  rut  of  (12. .2 
cents  per  share,  and  la.-^t  half  net  of, 
,'15.17  cent.s  per  share.  At  this  same  ' 
time  a  year  ago  it  wa.s  benig  freely 
predicted  th.it  total  net  profit  for 
1236  would  be  around  the  .tl.30 
mark.  Should  Hollinger  slmw  .>l.l'i 
thus  year  it  i.s  rju'te  pos.sible 
shareholder.:  will  get  b  all  as  rr  tlte 
annual  meeting  last  March  lules  R. 
Timmins,  pre.-idepi.  stated  tha'  thi.- 
ye-ar  "he  rpri’ii-i.e v  would  pa'' 
nearlv  all  of  it=  oo*  profit'.  So  f  ir 
this  f'par  d!vid(  nd.-.  havo  rotaib-d 
a  share  romparfd  wpli  .''.'c  f'C  'hi 
same  period  of  lotit  jn  the  lar.r  fb" 
montns  e-f  ia;t  vear  55c  a  .'hare  w.i,. 
paid 

All  Interr.sting  poln*  hro'jgh'  our 
in  a  revtpiv  of  tV.n  flru'e.:  f  -r  the 

first  half  of  'he  curren*  vear  m  'hty 
Improvement  in  r-ade  durln-i’  'he  se¬ 
cond  qu.arter.  In  the.  fir."  ouarter 
425.715  ton?  wero  'rfo’.ed  foi-  pro¬ 
duction  of  33.i>(i2.ri4>.  n’t  .'iv.'iage 
per  ton  ’■r^nvr—-  o,f  'i.,!'  In  'he 
eecond  ■r'e’'iod  42'''. "3''  'of.'s  'vere 
handled  for  outpu*  o‘  >'..6'2.55^.  .m 
average  of  >-.7  1  peo  tor.,  .\v.  r,u;.-r. 
Tnillfpet]  for  the  t>  hole  o.t  I'e'.'i  '.v.r, 
SS  61  per  ton. 

Ijongtime  so-e  criri’  w!'h  the  Ho! 
linger  nmnagpinent  b;*,:  been  the 
burden  of  'axe.s  and  this  fae;  ha.' 
been,  repeatedly  h’^ouclii  out  .at  an.- 
nual  raertiuL's.  The  'ncenn.g  ne"'' 
spring  'vill  prohablv  be  no  ('\or’-i- 
t;oTi  ar.  'a;.'.-,  'or  the  ’.r-'  b-al'' 
the  vnar  amounted  *o  .ttaJ.llT''  uor'i- 
pared  with  •''"''.{36  for  'be  same 
period  c'  1''"6,  T'eb  pavnient  vn,-;:.; 
ou'  to  .around  tte  a  '-ba-e  •'•r 
half  a’one  uppioxiriuati.ly  2;''.  f  o" 
the  ye-te 

Mosher  1..  L.  Drills  Indicate 
Ore  Lensfth  Of  750  Feet 

Toronto  Bureau  The  Financial  Tim«» 

Toro-nto-.  to';.]  of  16  ..„,t 

dr;!!  hole:  on  ibr  -.r.ipe.-tv  <■,!  'la.-'h- 
er  Long  T  ae  ririd  Mmei-  );a:  ndg'a’ 
td  -I  Img'b  of  iivoaml  7"''  ‘'t  . '■■t  '.tes 

Murdock  MoMje.  p;r.^yb.r'  'iv:’i::r- 

up  to  about  two  ’t  eek,  ego  .ee.  :ue'.I 
to  Indicam  'he  .Mo.;' o- 

dippUl"  '■'‘'f  'T'"  ad'o'eoig  ibtn.os 
property  tuu  more  reeer'  .iiduigb!.  ■ 
led  tij  the  (.elief  tlrit  'b;-  i '  'In' 

hole?  hr-e  Ind'e.'lie  i  th:.'  •'■■e  ov. 
staying  wtibin  ibu  Mo.l.i  >  i.iiifl; 

rie.:  'Phri  e  mtue  ho',-;,  .lit  tf.  he  -I 
down  wi'bln  the  next  threr  «i.l:s 
and  sat's  Mr.  .Mo.sber.  the.-.'  si  "Ui  ! 
prove  up  the  ore  pietnie  to  a  gri  ..te- 
degree  ;ind  determine  mori>  full?  the 
dip  (,'f  the  ore  oee.o.r  etmee-^.  O'fieuiL 
have  no'  eonsideied  fiirlher  defm  te 
plans  beyond  jiitoseni  dibbng  ;  s  fu¬ 
ture  wfirk  will  b"  Ita.sed  upon  result.:  , 
tibtaiTifd  in  thii  progr.am 

Cariboo  Gold  Quartz  Resumes 
After  7  Weeks  Shut-down 

V.ncouv^r  Bureau  T.6e  Financial  Timet 

Vancouver  Af'er  a  st o  (.-n  week.:' 
Bhuf-down  due  to  rnke,  flaiiboo 
Gold  Quartz  Minin'g  f'ornpany  opt.ued 
Its  gold  mine  at  l\'ell.4  'Jt  liic  (.uri- 
boo  dictrjet  .Ful,'  '5. 

The  di.siiiite  still  [ire\ a il.'?.  aii'L 
about  75  men  a'o  still  ‘.ui  strike. 
They  still  seek  rer  ugnit.ion  of  ilu’  i'. 

1  O.  and  increased  wages  3  hose, 
who  ate  working  the  uiine  are  miuji- 
bers  of  the  newly. oi  ganized  coop¬ 
erative.  associaficn  ebmiiriairig  only 
Cariboo  iJold  Quartz  employee.:,  a.nd  ■ 
twenty-t'vo  nienibers  of  the  c-oni 
pauv's  permanent  staff  , 

ITesident  iv.  js  Burneit  stns  that  : 
■while  produc'iOTi  af  ilio  mine  w''l  : 
probably  be  lestno'cd  to  abou'  50  | 
per  cent,  of  normal  tor  a  few  sepeks  | 
the  mans gepieiit  hope  'o  g.oadually  : 
Attain  full  strtngtli  pgai.u.  i 


TEXTILES  MOVE  UP 


Lake  Of  The  Woods  A  Soft 
Spot 


With  a  few  outstanding  ex- 


In  Net  Profit  For  First  6 
Months 

LIQUIdFuP  38  P.  C 


I  options  price  changes  were  not  of  a  demand  which  hecaiuo  paralyzed  ;  T'f’nn.ancoiir  .efates  that  pro- 


iiiiijor  ehararter.  however. 


durin,e  the  worst  of  the  labor  dis-  ‘  griff's  ha.s  been  weil-balaneed.  with 


_  . . 

HI 

f'  .A"  r V 


0.  I».  .I0H5STCi>' 

■Mr.  .lohnston  wa45  recently  ap- 


I  VANCOUVER  STOCK 
!  ’CHANGE  OBSERVES  i 
i  30tli  ANNIVERSARY 

I 

i  Has  Played  Important  Part  In  j 
Western  Canada’s  Industrial  j 
j  Development 

'  GROWTH  PARALLELS  CITY 

;  In  presenting  the  1337  Priltlcn  of  the 
j  .5Iaiiuiil  of  the  Vaneouvor  Stock  Kx- 
]  change,  it  is  pointed  out  that  the  ex-  ' 

I  change,  diirlmg  the  riirrent  year,  is  j 
i  observing  It.s  3l)th  an.niversa'ry.  A 
.foreword  to  the  1337  .Manu.il  statei? 

1  that,  in  30  year.s  the  Pacific  Coast 
1  exchange  has  grown  from  .3  very 
;  humble  beginning  to  be  the  third 
i  largest  stock  e.xchango  in  C^inada, 

I  ,iust  as  Vancouver  has  risen.  In  the 
I  same  Interval,  to  beconio  the  third 
1  largest  city  In  Canada. 

I  "Thi.s  progre.ss  of  the  Vancouver 


feature.?  were  Canadian  Cottons.  No-  turbancos  has  shown  great  improve-  |  ‘’'f'y  producing  department  report-  j  pointed  manager  of  the  industrial  :  t-xchange  in  time  with  the  city 

raiida.  .N'ickel,  and  Brazilian,  the  :  ment  and  Important  new  offerings  | '*‘8  iniprovemenf,  'I'he  effect  of  j  division  of  Gooderham  &  Worts,  ;  a  wider  .«ignlfl- 

Fraser  l.-sues,  .Sarnia  Bridge  A.  On-  made  recejith  have  gone  over  with-  reductions  is.  however,  now  j  Limited.  cance.  .says  the  foreword,  "for  the 


F'rascr  Sarnta  3ridpo  A.  On-  niatic  rocojiT]'  liavo  uono  over  witli-  j  i t'ductlon:'  Is.  however,  now  j  Limited, 

tario  .^tteel  eonmunn.  General  Steel  ;  out  iliffioulty.  Tlie  second  is  the  ap-  i  f’'’Rh>ti|n,g  to  make  it.«elf  felt  in  |  — 

Wares  preferred.  Dominion  'I'extile.  j  parent  passUi.g  of  the  gold  crisis,  j ' 

.Njitional  Breweries  and  Quebec  Bow-  foiiowlnc  the  premium  in  force  tn  |  t’entributlng  to  the  period’s  Ini- !  Illlinj 

or.  Lake  of  the  \\  nods.  Bronze.  N'a-  j  i,,>iidon  during  the  p.ist  week  over  (  Provenieut  i^n  volume  ?iere  larger  . 

'ioiia!  Steel  t.'ar.  and  Dosco  B  were  the  New  York  shipping  parity,  xhla  ;  of  sundry  knitted  line.?,  hand  |  |j| 

soft  spot.:  has  resulted  tn  a  discontinuance  of  {  .varns,  etc.,  and  the  t|l| 

In  the  interlisted  and  metals  group  jjhipiucnis  and  some  observers  are; m  the  price  of  raw  materials  i 

Nrwanda  advanced  3.  Niekel  2-\.  Bra-  of  the  opinion  that  the  movement  '  f'lCWr,  Formerly^  U| 

zilian  Ho.  Smelters  L  and  Ford  A  Kvill  soon  be  in  the  other  direction."  1 1'’'  "ut.  the  bulk  <»f  Kcg'ent  ; 

■j.  I'. PR,  xva.s  an  exception  mov-  u,  I  Knittings  profits  was  m.ide  during  j 

in-g  off  >.i.  I  «■  I  T,  t  _ _ I..  iiutuimi  luitl  xvinfer  months.!  ,  _ 

Bell  Telephone  gained  IK..  In  the'  •  aiiadii  Bud  Brfwerie.  ,  ,e,,cnt  time.:  the  coni  p.iiiy  j  Net  Eqt 

power  and  utility  group  'Quebec  Prp.«ident  Duncan  Mcl-aren  of  |  has  been  introducing  spring  lines  i  Agfa! 


ing  off  _ I..  i autumn  luid  xvinfer  months. 

Bell  Telephone  gained  IK..  In  the'  •  aiiadji  Bud  Brewerie.  ,  ,e,,cnt  time.:  the  eonip.iiiy 

power  and  utility  gtoup  'Quebec  Prp.«ident  Duncan  MeUaren  of  ■  has  been  Introducing  spring  lines 

Power  added  a  full  point,  while  Flil  ''^nada  Bud  Breweries  Limited  In  ii  i  successfully  to  briug  :ibout  a  be.t- 

ities  A  was  up  •«  and  Montreal  Pow  i  letter  to  .obareholders  which  accom-  j  ter  balance  In  operatiotis. 
er  Sha’vini.gari  gamed  'J  and  I'*'”*''-?  dividend  for  the  second  MUai- j  Tim  greater  production  of  tho 

Southern  t'.Tnada  'j.  •  an.idiaii  H,\  •  .:i.ites  that  the  half  yearly  state-  mill  Is  reflected  in  the  larger  mini- 

dro  pn  ft  I  red  lost  I  K  and  Power  : '“’■'■nt  «hcn  issued  shor'ly  will  Imii- |  her  of  employees.  During  tho  first 

''orp  while  Boa.iiliarnoi.:.  B.  C  ^ate  'bt'  continued  satisfactory  pio- ■  half  of  1337  the  mouthly  average 

Power  .'ind  W'lin'pee  Flecinc  B  all  "'re.??  of  the  company.  He  further  total  of  workers  at  the  .St.  .lorome 


tariff  reductions  is.  however,  now  j  Limited.  cance.”  .says  the  foreword,  "for  the 

beginnin.g  to  make  it.«elf  felt  in  J  —  . .  exchange  has  boon  an  integral  p,art 

some  lines.  '  nnn/\nrrn  5\  estern  (  anadian  industrial  do- 

Fontributlng  to  tho  period’s  Ini- !  |IIIMh  Kl<Mfl|clV  velopmeat,  its  existenco  fostering 

provenieut  m  volume  were  larger  i  Itljl  \/Il  1 U  and  nsslstiug  the  deielopmcnt  of 

sales  of  sundry  knitted  line.?,  hand  .  III/^ITPn  mining,  one  of  the  ina.jor  indiis- 

knitting  yarns,  etc.,  and  the  nd- 1  fl|l«Hpn  rHlIpl  I  trios  of  British  (’ohiiuhia,  a.nd  doin.g 

vance  In  the  price  of  raw  materials  j  lllxJIllJti  I  Ilvl  lA  {much,  as  well,  to  develop  the  great 

was  also  a  factor.  Formerly^  U|  |]U  PinCT  II A  I  I?  "f  the  pro- 

l.s  pointeil  out.  the  bulk  of  llegent  ;  IW  t*|K  jl  Hfl  In  | 'i.iioe  of  Alberta. 

Knitting’s  profits  was  m.ide  during  j  *’ I  lie  marketability  and  public  at- 

the  autumn  tuitl  winter  months,  j  _  tentlon  enjoyed  by  the  shares  of  n 

but  lu  recent  time.:  the  eonip.iiiy  j  Net  Equal  To  $2.21  A  Share  As  number  of  small  eiiterprl.ses,  to- 

has  been  Introducing  spring  lines  i  Agfainst  $1.95  Same  Period  ecther  with  favorable  pliyslcal  con- 

siicccssfullv  to  bring  :ibout  a  bet- 1  loic  'htlons,  have  resulted  In  these  .share.:, 

....  i,„l _ I  _  _  1S700  ftref  .1,-,  X- . .  . 


ccther  with  favorable  pliyslcal  con- 
illilnns,  have  I’psiiltcd  In  these  .share.:. 


DIVIDEND  NOTICES,  ETC. 


BANK  OF  MONTREAL 

Fsttbliihcd  1817 
OlVIOrND  NO.  297 

NTOTICE  is  hiirc.bv  givrn  that  a  DIV1» 
i-N  DEND  of  TWO  DOLLARS  per 
share  upon  the  paid  up  Oapital  Stock  of 
thi.i  Institution  haa  been  declared  for  the 
riirrent  quarter,  parable  on  and  alter 
WEDNKDAV.  the  FIRST  Jay  of  SEP- 
TFMBER  next,  to  Shareholders  of  record  at 
clo-ie  ol  businc-ss  on  31.st  July,  1957- 
By  Order  of  the  Board 

JACKSON  DODDS  G.  W,  SPINNEY  ' 
General  Mana|,-;cc  General  Manager 
Montreal,  20th  July,  1957- 


SIMPSONS,  LIMITED 

Preference  Dij-idend  J^o.  23 

NOTICE  is  hereby  given  that  a 
Dividend  of  One  Dollar  and  twenty-five 
cents  per  share  on  the  outstanding  paid 
up  six  and  one  half  per  cent  cumulative 
Preference  Shares  of  the  Company  has 
been  declared  payable  on  August  2,  1937 
to  shareholders  of  record  at  the  close  of 
business  on  July  26,  1937,  The  transfer 
books  will  not  be  closed. 

FRANK  HAY, 

Secretary 

Toronto,  July  17,  1937. 


ZELLERS  LIMITED 


N’otico  Is  hereby  given  that  the 
regular  »iuarietly  Dividcml  of  one 


RECOVERY  UP  $400,000  j  kaiowa  .uid  Cilstribuied.  and  the  com- 

-  I  iianles  which  thev  repre.^ented  have 

Toronto  Bureau  The  Fluanclal  TiniM  '  bcncfitf.cd  through  Wider  financing 
Toronto. —Dimni  Mines.  Ltd.  had  ,  faellitie.:.  Such  Is.sucs  as  Prcinter 


first  traded  on  the' Vancou;  cr‘  Stock  !  f"’’  one-h.Mf  (11.1  IH'r  -'cut  tJl.b')) 
Kxch.ange,  hecoinin.g  iiUernationally  I •>'’•■'1  il'K’liii-ed  on  the  Proferred 


lost  small  fr.iciu'.u.s  Fonsun'ers  (5ii.s  state.:  iha'  the  uecc-ssavy  improve- ■  p;;,,n»  worked  out  to  liHS,  a  rise  of  i  ostiniatcd  net  profit  of  $2,152.(73  In  ,  Gold  Bralornc.  I’loiicej',  ('arihoo 


dropped  2 


iiient.s  to  machinery  and  eqtiipment  nnue  th.iij  4 1  per  cent  over  tho  fig-  (ii3nths  ended  .tune  .’la.  13:17.  ,  Gold  Quartz,  Reno.  Shurp  (.Ireek. 


The  Fr-risrr  i.-.:ue=  were  feature.:  ha.:  been  made  in  order  to  keep  your  j  urcs  of  the  compirahle  period  In  ;  before  allowance  for  depreciation,  ;  Island  .Mounf.alu,  Big  Ml:sourt,  C.  &. 


Sb.ire.s  of  Zellers  Limited  .md  will  be 
payable  on  and  after  August  llfh. 
133,7.  to  yiiarcholder:  of  Record  .at 
the  I  lose,  of  bu.sincss  .July  31at.  1337. 
BY  ORULR  OF  THE  BOARD. 

T.  E.  .McDER.MOT’r. 
Secret  a  I’.'  -Treasurer. 


QUEBEC  POWER  COMPANY 


j;,rpn"th  unou”-  'V  pulp  and  pa-  Plaut.s  in  a  high  .state  of  effteieuey.  '  jit-j  I  depletion  and  adjustments  of  surplus  !  F.  and  Pond  Orclllo  were  traded  on  :  •  - - - 

pers  both  movinJ  up  V-i  price  i I'li’.ge  stock  of  fully  matured  ale.  •  Pursuing  tfs  tmltey  of  maintain- I reserve  accotmt.s.  ThLs  I  the  Vancouver  .viock  Fxch.iu.ge  1"'-  ' 

common  added  i  pomr  and  the  pre-  l‘3S''’r  and  .stout  is  in  ih«'  cellars  ,ug  its  plant.s  In  a  high  .state  of  of- . Ri'i"  •‘'hare,  and  fore  they  affaiiicd  coa.Ttrj  ■  wide  ,3t-  nilFKpr  pnWKK  rilMP  ANY 

Kri  ed  g  ime  I  "  D-  vdeii  was  up  1 ,  '  ‘i’''*  5  'i'"'  company  is  in  an  excclleu*  |  ficienc.v.  Regent  Knitting  .spen*  suh-  '  Tompares  with  estimated  profit  of  i  toiition.  ‘  I  U  LiU  GUlUl  niT  1 

Ft,  L,awronce  A  gained  and  Sf.  *  P^.sitii.’in  to  look  after  the  prowing  sjunis  d.jring  the  ptust  sLx  |  or  per  sh.are  (Ui  tho  ^  "Tills  function  of  the  A'aneouver  ,  - 

LiwTrnce  Par"!  preferred  L-,; .  .Vbi  demand  fur  our  products.  (  nianths  iti  tho  acquisition  of  new  .same  ba.sis  In  the  corresponding  pe-  ,  Stoeic  Excb.inge  In  provldin.g  trading  |  N'OTIfll  i.s  hereby  giien  that  a 

nhi  was  up  'i  while  'ho  preferred  4f.  ¥  46  icqiiipnienK  Dc.spiie  those  capital  i  riod  a  year  ago.  ^  j  facilities  for  Western  mlni-ng  and  oil  [dividend  of  Twenty-five  lenis  ‘.Jj"’' 

dropped  W-  Donnacona  gained  '•<  H.  Wniker-G.  Jt  TV.  [expenditures,  w-orkJiig  capital  .show-  i  During  the  ttrst  six  month.s  of  .111.37  developnietil  comp, my  .sh.ircs  mu  'Per  shaie  has  been  dpci.ivcd  on  'he 

and  the  B'was  up  :  Maelaren  add'- i  Hiram  Walker-Gooderh-ira  (t  Worts  ‘ 'nr.roaso  of  approximate-Iy  .31  ,  the  company  milled  2X7.000  tons  of.  only  when  they  liaie  '’.irrived"  but  H'>  P'3r  v.'ilue  common  sliare?  of  tho 

rd  U  Fon.soliriated  Paper  and  .St  ,,.,1,  s.,ve  to  e.arn  onlv  .?1  31  in  the 'per  cent,  over  a  year  tugo,  it  js ;  nre  mid  recovered  1m7.721  ounces  in  their  earlier  sMge.s  nmUcs  (he  c.\- '  G'lmp.mv  for  the  'luaiter  ended 

Lawrence  common  both  lost  small  quarter  of  its  fiscal  vca.  in  I  j  ivlfh  huIMon  produetj.ui  valued  ehaiigc  a  i  lial  force  in  NV.'.stcrn  .'.m,.  ,  Line  3(ith.  paiahic  August  ir.th,  to 

Cr  ir-finn:  i  -i  .  v,  f  .r  ’  - -  - - -  - - —  lut  $.j . i  (>0,.^Sri.  iigiilitst.  $.). ja2,:>S.S  after  adian  progi  cs.i  t- lareholders  of  vei '.md  Inly  ihlli, 

.  i^rder  to  hring  profits  available  for  !  _  rterinetlne  n.tm  ehn.,..w  ir-  ’  -ru.i.,.  . . .  .  .  ..  10'.- 


of  strength  among  the  pulp  and  jui-  maui.:  m  a  mgii  .:uio-  m  ■  ,v  icl.: . 
pers  both  umvng  11112’^  Price  1  A  lar.ge  stock  of  fully  matured  ale. 
common  added  .i  ponir  and  the  pro-  ■  la,ger  and  .stem'  is  in  ih«'  cellars 
K-rrcd  gamed  ’2  I'l-vden  was  up  1,  ‘i’''*  '■'■"I'Pany  is  in  an  excclicu' 

Ft,  Tmwrenco  A  gained  and  Sf.  '  Pn.situm  to  look  after  the  growing 
fgiwrence  Pan-  i  preferred  L- .  Ahi  demand  for  our  products, 
fihi  was  up  while  'ho  preferred  ^  ^  . 

dropped  i..:  Donnacona  gained  'i  H.  BnB»er-G.  Sc  M. 

and  the  B  was  up  :  Maelaren  add  -  i  Hiram  Walker-Gooderhara  (t  Worts 
rd  1-2  Fonsoliriated  Paper  and  .-st  will  have  to  e.nrii  onlv  .?1  31.  in  the 


A  mixed  trend  -was  In  evidence  in  jjie  common  stock  for  the  full  year 
the  .:Jtcel  group,  .'^arnia  A  coming  out  .  |,p  ,,,  sh.ire. 


'ip  3  and  Ontario  Steel  common  up  2 
Dominion  Bridge  added  I'x  wiiile 
gfec!  of  C.artad.t  preferred  moved  up 
I'l,,.  Do.=co  p,  was  a  soft  spot.  drop, 
ping  m.  and  Page  Her.:ey  lost  I’, 
while  S'col  of  '‘an.ida  eased  and 
Finitrd  Steel  'i. 

I  qiilpments  l  ose  (Jmitiil 

Lo.sse.s  were  general  in  ’he  eqiup- 
ment  and  implemenr  groijp.  Massej 
preferred  up  '.i.  bein.g  'he  .sole  rx- 
irp'Jon.  Bronze  came  oijr  down 
21:.  National  Steel  I'ar  dropped  II4. 
'■'inadiap  <  ar  eonimon  ~n  and  the 
profer-ed  Ft.  w-’nile  Fock.-liut',  Roht 
MitrheP,  and  English  Electric  15  -all 
lo.-r  ’  >,  rTs.:efi  MetjiL  galiie<l  .about 


or  ita  fi-o  ii’  ,n  I  etated  j  gold  with  bullion  production  valued  .'haiigc  a  i  lial  forte  in  W.'stci  n  ('.an-  :  ''‘H'’  Pavnhic  August  K’.tli,  to 

'  fit«  iiahi'o  - - -  $3.7(50,285.  iigiilitst.  $.3,352.38,8  after  adian  progies.i  j  t-hareholders  of  vei  oril  -liily  231h, 

a  suoek  for  the  full  vear  !  Mclntvre  Famed  SI  07  A  ,  nilut  charges  of  $3«.172,  in  I  "Thirty  years  -ago  a.  dozen  or  co  I  1337. 

,  '  CL  I  C-  *  r\  _*  riPl’  '•’"'■rPspGndIng  period  of  133(5  mcnitu'rs  sat  In  .i  small,  narrow!  BY  ORDFjR  OF  THE  BOARD. 

'  of  tin  ctr„-p  roll  Mr-L-  I  ohaPC  III  T  IVSt  i^uartcr  ]  Developnient,  operating  and  cen- -  room  ,iml  lelsiiieiy  traded  as  a  pie  lAME'^ 

winV  nnouneemeiif  nfl  -  :  Oral  eosls  amounted  to  $1,113,035,  or  ,  .Mding  oitjeer ’’ealled'’  t.he  tew  is.slieJ  ‘  SerreiVrv. 

r.1,0  'cent  mm  Shan.  !  profit  of  Mrint.vrc  '  $-1  392  per  ton.  as  eompared  with  |  alphabetic, -Hlv.  ’I’oday,  ou  a  mod-  ,,„n,real  Tulv  r>  n-" 

IV,  -u  ;  Por.  Iipine  Mines.  I,rri.,  in  the  throe  ^  $1 ,22i>.-.34S  or  .$4.4e,8  per  ton  a  y  ear  i  eni  ‘’floor"  with  all  that  Hie  worU  !  ^  ^  ^  ^  ^ 

u  pecn  fKV.itirctl  on^  ttie  ;  u,„nths  ended  .June  30.  13,37,  the  first  ,  ago  Af'cr  deducting  $3.55.608  re-  !  eonnotes  In  stock  cxeliaiige  p.irlauee, - 

vek  “his  was  the  same  I  municipal.  lu  ovmdal,  I  traders  accomivlish  when  ttie  pre.s-  linl.fiinn  Onnmmlnn  llinnn 

H'.pe.s  well'  e\pres.:ed  b.v  j  $S53,87.->,  equal  t"  .t  1  .a?  |  Dominion  and  Fnlfed  States  Income  |  suit  .ji’  hmdiiess  is  '-tremg  a.  volume  wClUtyrB  rOrCtiplRR  MlDBS 

noiaers  tnai  tne  dniciemi  ;  j,,,,.  ufier  provision  for  dcpiv-  i  taxes  and  $1.7'i7  for  out.stde  explor.i-  of  ttansacHons.  at  times  to'allmg  ^  l,l.MiTE,n 

iU.:ed  .at  thus  time,  and  j  c.itjen  ,ind  taxes.  This  eouip.irc.s  .  tion  written  off.  ;itid  .o.idiing  $l,82.3:i5  2.3(i3,eoe  or  more  sh.ires  a  dav  w  ith  {.^o  Ppoonal  Lialuliiv) 


riu  pru'p  of  tho  i^took  fol!  bark  '  _ 

to  4  fr>iln\vin;i  ajinounceuiput  of  j  Toronto  _ N< 

direr  io;s  that  .’.Oeellts  per  Khai  e  i  p,,,., 

dividend  had  been  declared  on  Die  :  months  ended  .Ii 

common  stock  This  was  the  same  i  nr  tUo 


.'Otiie  shareholders  that  the  dividend 
would  lie  iai.:ed  .it,  thus  time,  and 
ih:  reer.i'd  "f  earnin.gs  suggest.:  that 


of  ttansacHons.  at  times  toiallmg 
2,0(13  (1(1(1  or  more  sli.ires  a  da.v  w  (fh 


witli  net  of  >810.1)16  oi  $i  (G  per  for  non  opcrvitlng  iroMiiie,  estim.Ued  :  a  v, nine  of  about  $1.000. 1'OO  or  .$1,533, ■ 


ippt o'  lahle  inerease  is  warrant-  .jfi.-ue  m  the  con espiuiding  period  not  (''"fit  totalled  $2. 152. 77''  a..-  0([0 


prrderrcd  up  >.i.  being  'hesoie;^  C'*  ;‘"'-:ihl>3  (Lreciors  will  want  to  ;  h„t  vear,  end  $;i7:>.103  or  $1.22  per,  above 

erntjon  Bronze  came  oijr  down  '-'ils"  Hu  ar  complete  be- i  Si.preniber  q'lari.er  of'  Coinnarative  ft 

CiT.  National  S'cei  I'ar  dropped  y\.  t’'4ii:idenn.r  ra'sirg  dk=tribu- ;  lop.fi  first  six  month:, 

'■•v'nadinp  (  ar  eoramon  and  the  "’''M'''"'  'n-"  have  ;i  ^  Gross  in-'orne  in  Hm  quai ter  under  j 

pre'er-ed  IL.  while  foek.-hiltt.  Pvobt  ' ’  rev-ew  totalled  $2  118.46''.  against  | -r^n.  n,.!.-, 
Mitchell  .and  English  Electric  B  all  .  fi'clnbute,  more  of  ;  ,52  o.i.-,,333  a  vear  ag-.v  (  ost.:,  .nePjd- |  Oun...  rsce-^r-d 

lo  r  ’  >  r'T-;.:cfi  .Metjiis  gainful  .about  ,  e.iiping-  .  1,,^  ibivclopmeu'  ..howfi  an  increa:e  i  Bullion  |•>■^Ullc 

2i‘..  ,  n  t'le  wer’.-,  !  ¥  A’.  y.  ‘"a  $1..0'|0„87.3  fro-n  .$370,023.  .al'hough 

In  'he  (T-zjstr'icrion  rro'ip,  Buibl-  Conxelidated  Paper  ,  apiuoi'ri.iilon  fo.  uixes  wa.:  low,  r  at  |  R-.-.r,  e,  fA,  tn» 

in-  Frof'u'  ts  gained  a  peint,  hut  D'h  After  0  week-long  strike,  woikers  '■  $1*5.735.  ayain.ft  $183.2,81  a  year  ago.  j  Outstds  -uni.  W-o 

minion  T.ur  lost 'x  and  G.vpimm  eased  '  at  the  Wayaeam.ark  mill  of  <  onsolV- !  A  decrease  in  depreciatinu  of  $34.- i  f,, 

U.  (dated  Paper  f.oi poration  resumed  , P’''’' ^-'inr-p-r  incoiim 

'‘h.m.ges  in  t.ho  food  and  inerchan-  [work  hast  Stmd.iy,  Inly  i.8fh,  roilow-  i  '^3  '3  operating  eost^  The  j 

'Using  gro'jp  w-ere  largely  fractional  jng  a.  faettlenirnt ’arbievci  'through  ' r''Pot'cd  total  costs  of  ■$1.-;^’”  P'"'*' 


McIntyre  Porcupine  Mines 

UMITHP 

(No  Personal  Ljftbihtv)  ' 
DIVIDEND  NO.  ;s 

Notice  I4  herfthy  yivt^n  Ihiil  •  dlvH* 


‘^Olurn**  ITri‘1  valnn  nf  trnd  *  c?-nrl  nf  t«-n  c-nt.  M0f“  )  on  *he  Co 


share  in  the  September  q'larter  of  '  Coinnarative  figures  follow  foi  the  cd  on  tlie  L'anrnuvcr  .'4toeIt  Exchan"*' '  k  wdi  b-  pi.d  m 

1336  ■  first  siT  month:,  of:  Mu  ,he  p.vsi  s.x  vear  .  ,s  as  follows:-  !  ‘JV  ihc  .-Iv  J  o^bu^e::, 

(■’rro'js  in  ‘luaiter  tinder  j  i.n  k  viM. 

review  totalled  $2  118.46''.  against  |  -r^n.  _  7SL"Pn  rv^.sci  .  Is;'!  !  !  '  '  lU(;*^.|s|  j  * '••'.Ls.TzI’i!  !  Py  or-Jer  nf  'he  Uo-oj. 

.$2  ti.3s,333  .'l  vear  ag'.'  (  ost.:,  inepjd- ;  Ountc  rsen-fir-d  >'17  771  Tr,  «iS;  ....  I  (..fi  1  I  .7.".8  1’  •(  3i>’ 7 '.  i  '  HAlMfR  SFIIL'C 

uig  il'jvclopmeu'  ..hnwfliiui  increa:0  i  Bullion  i.'qUiic  j  uui.zsi  }.i.'ic’.''('s  I’'.’;’:  .....  s.s.'.v'F"  :'S3t..'""|  ' 

... J  r-axurrr 


In  the  (T-gistr'iction  rroiip,  Buibl- 
ig  Frof'ucts  gamed  a  point,  h'li  T)<>- 


:d  w-ere  largely  fractional 


.$2  3.3.5,333  .'I  vear  ag'.'  (  ost.:,  inepjd- !  Oup<.<-.  rscn-fir-d 

uig  il'jvclopmeu'  ..howfii  an  increa:0  j  Bvillioi'  i.'qUhc 
"0  $i..'''i3„87.3  fro-n  .$373,023.  .al'hougli 
apiiroi'ri.iiion  fo.  uixes  wa.:  low*  r  at  |R-....r,  e<  fAr  tn»x 


in  rharacter  exrep'ions  being  Fanny  the  mediation  of  Premier  Duplcssia 
I'-'i-me"  up  I'x  M.’iple  leaf  ^tllltnf;  ,  por  .some  da.G;  the  mill  had  bc<ii  o[i- 


off  1  ,a.nd  National  Grocers  off  $4.  .orating  at  partial  c.iii 

Among  ihe  dlsti'lery  -and  brewery  non-.sti  iking  workers  .1!  Hie  mn-  I 

r'oek.s  Hir.am  M’a'.ker  gained  2’i  and  (;hine:  Not wi'lm'andmr  'he  fact  tiur  ' — — —  _ 

Di.-tiiler.s-Seagiuin  added  I't.  N.a-  .-trike  lenders  had  (ailed  pu  .a  walk  I  w  . 

n-'iial  Brrw-eries  gained  I't  while  p.  ana'liati  and  Pt  |  Ifl  I  fllS 

otlier  f'bange-s  were  frae'jona!  (  han-  .viaurief'  niilks  in  Bhawinignii  I'nlls  _________  

ges  In  the  oil  gr''Up  'verr  of  a  min'vr  GiandMi  re.  .mly  a  few  had  Doiiiini'in  Textile  I 

na'iire  'vheyed  the  c.'ill.  with  the  iTSiiti  that  Itoiiu-  in  X'rar 


tho  mediation  of  Premier  Duplcssia  2'p4..i8.5  compared  wuh  .$1,225,316  a 
Fo.c  .some  da.Gi  the  mill  had  bc<ii  o[i-  .  3?o.  an  !mrca:e  of  $38,668  Net 

orating  at  partial  c.iivatitv  w  ith  353  ''Hf  r  deprcci  iiion  wan  $:.'j3.S7.5  .a;, 


n-(  prelir 
F.-r.  M.  V  erof.  p.  dt, 


N  n. —  In  the  .-ilvove.  no  allow.anec 
was  made  for  deprm  iaiion.  depiction 
ami  adjustmeiil of  surplus  or  con 
tiugeat  rf.vt’rye  .accounts. 


'■1,  771  arj  iiS;  va,"  ....  I (..s  1  ■;  .7.58  I’.iaii.r-.v 
i  'SO.ZSi  },l.i7.''l'S  I'C;’:  .....  S.S  iV't"  :'rS  at  ,  '.(K 

I"7(  ....  aj  y:,;  --  ivy, 3..-, 

i.in.m’.  i,-’.a?4s  ir  '5  .....  1 7, s'lii  i<,  .urn-'.i 

Jis.r-oa  1',1  7(4  1:130  ,  ,  ?a. 11,8. 178  .’(LT'I 1 

11613'  "Offtrinls  wii.li  i.ojifbin  Sbnk  E\- 
r/es  47  3  '  oliange  experience  and  (  xeciiHve  of- 
iRZ.s'Jj  IH3,3  J »  i  Hef !  s  e^^iin  versa  lit  with  the  niiut  a'i 

—  -  - .  !  valiced  jvraefires  of  cxelia.rmes  else 

‘'■''’td'n  I  w-herc  b.ave  k,  pt  the  Vancouver 

ive.  no  allow. anec  f"'!.'  'tP  d.itc  in 

e.iation.  depiction  nieHm-i:  and  m-w-,ule., 

r  surplus  or  con  ' "'''''‘•'I f"r  the  rapid  eve 

,  ( iifion  of  oclers  and  for  flic  s.afe 
_ _  '  guarding;  of  the  public’s  iiile'<:.st.-:. 


t'-J  .1*  Toro-on  I'jly 


In  This  Issue 


Lake  Shore  Production 

Down  In  Final  Quarter 


nanire. 

Ill  (be  hunk  g’-JUp  Neva  irrnti.a 
.'11.;  n«uir;ni"U  h"Hi  movni  up  2  while 
Roi.al  ami  '"an  N-a'i'inale  gained  i 
f.-te’i.  '  :.'nnif-rc<  .and  imperial  b"'b 
'■-i.-r  3  wiviie  Mnutffril  wa.s  off  5. 

idrli'T  ch.anges  incKihed  fan.adi.an 
'■cl'er,.-  'ip  I",  ruun  Teytilp  up  I’i. 
■\.  br  "o...  F  N  P.'.1’.K  Goodyear  Pll" 

'  ■  Ft', .—.aver:  .and  r  anadian  Fi.'iei-zn 
l!i\(.:'nii  IP  .all  up  1.  T-ai.e  tlic 
Woods  I".-'  T  Mb.orta  fl-aiu  1':. 
Bawif  (Ir.rn  ‘j.  .Ste.-imship:  prefer- 
r(  J  ■■'.i,  .and  Gurd  \ 


at  thcey.  mills  ha'I  b< 


hat  Itonu,-  pj  Year 
Cll  (Juele.'e  Pow  e.r.  S.' 


utiin'crcipiPd.  ^  ^  Other  F'lliU.'s . 

Ivi.x  .A  void, I  nee  W  itliLi  the  Law 

Bell  lejppbone  1..,  Hound  practice . 

Reflectinr  'he.  , marked  improve-  N"  D(;cl.uon  at  Hpecitii  Moefing 

men!  'll  genera!  busine.s;;  i'nndPi..iji.-,  ]  of  G.'p.:u;ii,  Tduie . 

gro.ss  reier.ue.;  of  rteil  I'cleph'Uie  (’o.  Busilies:'  ( tpcration.s  (lonHluie.  to 

of  (  a.nad.i  have  inovcd  up  sharply  ■  Exji.aiid  In  .iiine . 

this  year  Rale  reduftion;:  have  i’ulp  and  Paper  Industry  Faring 

;-uiuPil;itcd  long  distance  tilcphone'  .giiiiply  problem . 

bu.s!ue.=s  and  lota' retiirn.  have  more  ,  Actual  Benidits  From  N'ewisprint 


Hi.an  coniiveni-atpi]  for  lo.ss 


■Not  Fu'il  1338 


a;  Toronto  Burrou  Th.»  Financial  Kmrx  ■  toionlo  -  liy  la'iK 'Uo  II  g  ami  re- 

i  Toronto.— Lake  Hhore  Mine.:.  Ltd  '^.siting  at  l-awe,-  mt.eie  t  laie.s  a  | 
2- produced  bulli'.n  (r.xeluslve  of  .  x-  , 5l''.30ii3.30')  woith  of  hat  1 
eh.ange)  to  tile  value  of  :$2,37!),()S5  in  ''(uid.:  Hie  city  has  savi d  ; 

3  the  three  month  period  ended  .liiiie  ,  '  '‘uanee  Fommisaiom-r ; 

I  33th  la.st,  the  final  quarter  of  the  '  ‘ '""’"I  or' 
•3  I  cornptinv'.s  ftsejil  vear.  This  com  issued  ;:oiUe  .viars  ago  loi 

■pares  with  .$2,128,330  In  the  pered-  i  '’■■'icr-' 

4 -mg  throe  months  azi'l  with  $2,122,- I  dev 'loimient  cost,-  tlie  fo!iuer| 

1.37.3  in  the  Line  quarici  vi  year  ago.  bonds  bon*  interest  at  Fa'i  1  lu'v , 
,5  Ffhe  company,  during  the  period  nn- j  redecmahlo  at  sl'i..  jer  $Ui3l 

I  <ler  review,  treated  vi.  lol.al  of  226.522  ''iid  tlie,  ciiv  ilei  idi-d  to  laki'j 

.3  tons  of  ore  avera.glng  $IU.5i)  per  ton,  -'td'aiitago  of  curreni,  low  money  i 


change  experience  and  <  xeeu'l'’'’  of- i  nnyiy  HIU  PDinrii  PnUPailiV 
firms  e^mvrrsaiit  with  th- ni.v. t  a.i  uUmirinin  uRIuuC  lUMrnnT, 

vaiiced  jvraefires  of  cxelia.rmes  else  j  LHVIITLI* 

wiierc  h.ave  k(  pt  the  \’ancnuver  j  _ _ 

stork  Fxrhange  fully  up  to  (l.it,.  ip!  xo.rm 

adopting  new  method:  and  m-w-,ule.,  THMBl-M'  >0X141.  ^  ^ 

ami  regnl.it ion::  for  'lie  rapid  f’\e  T)ividen<i  of  "IHlltf^  CI.Nfc: 

(iifion  of  or.Iers  and  for  five  s.afe  '  >'<’’■  'IP-’l'iifd 

guarditwu  or  the  piihlic’s  mle'e.st.-:.  j'"’  '’-ir  Value  Hh.ires  of  tViU 

_  _  _ _ _  I'  ompiny  for  »ltc  Q'lartej  end'u.-.' 

i  I'  .  o  T  .  »  l3Ht  .luh.  i:).37,  ija,vahle  Jlth  A.i!gu.si, 

!  I oronto  bave.s  Interest  i  i"”,7,  to  sbareiioidei s  ef  rx-oni  .p 
By  Refunding  Operation  'ii'  cio.:c_  of  i>usim:,4  <m  tiie,  ,3).:t 

Toronto  —  By  reiliTiiiiilg  and  re-  ''"’B  13. .i 
issuing  at  lower  int.eie  t  i.i!',.-:  ,i  B.v  Order  of  the  Board 
hloek  of  $13,3011(1.00')  woith  ot  liai  1  1‘.  W.  FVE.VH. 

hor  homl.:  Hie  city  has  savi d  ’  Gocrc'ary. 

$2,133,330.  Fiuanec  ‘"''iiimifuiiomT '  Quf 

(leorge  U  ilson  told  the  b'lairl  "fl  j,||y  -J'i't' 

("iiirol  issued  ;<oine  .viars  ago  l"i■' _ ~  _ 


Joih  Lily.  pl.lT 


I  The  Shawinignn  Water  &  Pcwtir 
;  Company 


niip  due  to  rut  m  toil  eharge.:.  New-  Majile  Leaf  .Milling  .Mine.s  .Sell  Af 


No  Trading  On  The  Silver 
Section  Of  Commodity  Mart 


I'r.r  the  .'frond 


roinrac's  wp’-i-  deal'  in  "n  the  (ufe.n.'.  Ivut  not 


'elephone  in'talla'ion,:  have  shown  .Same  Level . 

■r  :ha!p  gains,  over  last  year  and  total  E\’ivan.sion  rv;  Hales  and  Earnings 

Vlart  serviee  ,-ii  oud  "f  1337  ni.iy  ,ap- '  ''aiiadiati  Industries . 

proaeh  the  record  tofu!  of  pre-de-  ’'S<areiry  In  .\  World  Of  Plenty" 

pic:-s!f.n  years.  Lately  there  has  Bcaudr.v  r-eiiuin .  .. 

■'cek  bet  n  some  slowing  up  of  the  iiK'tal-  "Hints  to  Imcsfors’’  -  For  In- 


toiiR  of  ore  avKra.glng  Slo.50  per  ton,  -'id'antago  of 

based  on  $20.67  gold,  which  compares  j  F'l'e"- 

with  21.5,2:51  tons  averaging  $H.2S  In  crdin.gly 


urreni,  low  money  i  N'OTTCE  is  liereivy  given  ihit  a 
I  dividemJ  of  Twcniv  i23ri  I'ent:  jier 
Hie  londs  wei  (■  j  i.b.’ii  (’  ha::  been  decl.iKd  tin  ib'i  no 


!  the  prtx’cding  tbrvre  nnxuibs.  .Aver-  '  hou’glit  In  am!  reissued  ai  rate.:  of  par  value  eommnn  s.hares  of  the 


rage  daily  tonnage  for  the  fouitb 
quarter  .amounted  to  2,18')  I'jm.-v  a.; 


2if,  'I'he  "aving  la  intere:i  j  (  omjv.viiy  for  tlu’  (iu:irier 


p.iv  III' tils  herw  erii  new  and  I  lie  ma 


to  date  has 


ilver  :ecTion  of  the  'anadivin  '-'vm- 
mod’':  exchange.  Price::  w  ere  -nnie- 
ea.-(irr 


Subsrribor.s 


'j-ampared  very  favorvibly  with  early  Heavy  Rains  in  We.st  Have  Por- 


.5Io:»  of  the  13.36  gain  in  telephone  .Sierlin.g 


Relation  to 


6  I  eomparc'l  witli  2,.3in  tons  in  the.  pro-  'uriiies  of  Hie  bond:  in  l!'.'3  tot.-i 

i  vious  Hi rce  nionibs.  :  $2,l(io.333.  Ilii-  i  oiiimesi'vuer  said. 

7  !  For  the  12  months  ended  .Line  3iu!i  - - - 

last,  huiiion  income  (exclusive  of  Automobile  Production  For 

"I  exchange)  amounted  to  .$:),2'l3.(iS5  ,  irvo/:  i  i  j 

'  i  from  879,553  tons  of  ore  milled,  or  iJJo  Lo-vver  In  Uanada 


.Ljn‘1  .’K'tli.  ji.iv.ahli,*  Auy'i.it  Llth  'o 
slia I  eliolders  of  lecoi  'l  inly  2?tii. 
13.37. 

BY  ORDER  OK  THE  BOARD. 
.lAMEB  5\TLSON’. 

Sccrei.iry. 


HK.U  4  Ml  I.OXX  T  Il  AFIIAe,  I'tUCF.S 
to  Juls'  -If*!.  HL'i7 


lAc,  I'tucF.s  in.'falhuions  e.-mie  in  latter  part  of  Franc  6  rmiing  to  End . 

iia*  t.he  year  iso  full  henefit.s  of  inerea.sed  A  Itescnjvtion  of  the  .New  Ban'a 

i’;o:-:ng  i-i'c  reven'ie  are  only  being  felt,  thi.s  ,  of  ('anada  .Notes . 

ye.ar  t.'iinadian  (lold  Output  Made  .New 

14  vF  ai'45 ‘'5  Tf-  Y-  46  1  Difjij  fti  May  ..  .  . 

4  1  •)■.  at  (‘  8.-1  Biiideti'I  Pa.vnient  Index  ,  Htudaeona,  i^ebel  Oro.  Goiilson, 

^  .Nesbitt  Thomson  Index  of'  Other  .Mines  .  . 

4i.’:5  V  Div  idrnd  Pviyments  made  another  i  >■  B  ''"d  Ontario  Issues  Fevi- 

41.53  X'  advanef.  In  .Lil.v  !<)  135.7.  ;in  Incroti.se  '  turo  ftond  Market  , .  .  .  .  .  . 


Franc  6 nming  t'v  End . 

A  Itescnjvtion  of  the  .New  Ban'a 

of  '  anada  Notes . 

'.'iinadian  (lold  Output  Made  .New 
High  fti  May  ..  .  . 


'v  '  an  avervtgc  recovery  of  -$10  fti  per  Final  stai|:ties  foi  iriili,  show  that  IMontre.al.  .Tilly  21,  l.i.i 


ton  'This  compares  output  of  $3.-  '  atitemnhile  production  in  (’.unada  io 
634,823  from  873,101  tons  Ircaled  and  |  tailed  162.153  iinils  valued  at  $3,-,,. 


^  .iv(.ragi;  recovery  of  .$10  73 
JO  pievious  12  months. 


(I  M.v)  - 

■t  1  :;iv  ' 

4 1  83  a'.  1 5  fi)  .Hit)  13:; 
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135.7.  ;in  Incroti.se'  turo  ftond  Market  ,.  .  ..  .. 

revioiis  month.  In  O'Brien,  MeWatters,  Bidgood  and 


tiie  index  stood  at  137,6. 


Other  Mines  . 
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The  ■  i  iuatlitible  expansion  in  divi- ,  Tfuding  In  the  Over-th*}-('oun- 

derd  pa'.rncnts  in  the  past  year  or  ter  Mining  Stocks . 

tw'o  ha.  been  achieved  w  ithout  any  Hta,i,i.:ti<  .il  Hiiinuiary  of  the  H''cii- 


_ _ _ — ,  niarlu'd  pa'Uic'pa'ion  by  the  pulp  Market 

.  .  '.ami  ;japer  mdtistry,  f’a.nada’s  largest  I  Inv 

'•  Opinions  I  manufti.e'uring  iiidus'ry.  Tlie  divi-  Ahiohi 

While  the  .ydvisruy  Services  and  ‘  dend  index  is  miw  very  close  to  the  (''il'm 

f'^nttncaal  coinmenratnrs  adopt  a  1323  level  anii  y(.i  iIk:  pulp  a.nd  pti-  ,  pl-u  -jg] 

L:.'htly  more  biilli.'h  tone  than  last  per  industry  i:  not  mukin;,’  any  RC,  ii.-rin 

.■eek. ' t'.ey  continue  10  emphasize  the  greai  eonfrihution  to  the  total  as  !  L'"’",*"’ 


rily  Markets . 

Iiivesfors*  l.!i(I(‘\ 


•  In’  I  *«*l  rolrum 
7  '  LdLI.ivv’ 


10  ^  Canada  Cement  Business  1 
j,l  Continues  To  Show  Gains; 

*  !  Tt  is  leported  th.'it  Ganadti  C’einfut 
p,  Company  has  rontiniier]  to  sliow  a  fa-  , 
voralde  gain  in  business  in  the  sec- 
jo  ond  half  of  tho  company’s  yerw 
which  began  .Line  hst.  Pi  I'dU'.iioii  I 
p.  so  far  Ibis  year  has  becin  ruriiurig 
’  '  elo-'c  to  eidimatc.s;  in  fad.  by  Hi''  . 
emi  'if  tins  inontli  it  i-s  expcded 
,  that  a.:  between  original  estiniate.:  i 


ti|i>  i  35;>.2"I  at  faclory  |ii  icc-',  couiparrd 
witli  172.877  .at  $33. 313, "17  in  1335 
Tile  deilirie  wa.:  .about  6',:  in  num- 
I  her  .and  .’!'5  in  value.  ’I'he  1336 


!sri;i;i.  miil  oi  r.'^  big  obdek 

Hydney,  N' H.  —  The  Sydney  -steel 
plant  will  start  rolling  a  la.onO-ion 
rail  order  for  the  South  African 


oilfpiit  iiuhi'Jff]  1  ^TO\'f‘riiHif*nt  z\iicust  C.  M  i.-x  hbuouti 

eats  worth  $(6,8I  l.’25S  and  33.730  1  ccd.  The  order  will  keep  the  rail 
trucks  valued  it  $  1 3, 1  L'.'i  16.  About  |  mill  in  continuoiis  opervition  until 
67''r  of  the  number  of  cars  ni.'ule  i  Hrptemher  ;iml  give  empinymen'  t'v 
were  inieridfl  for  sale  in  Canada  and  i  a  "largo  numhet”  of  men.  it  w.a^ 
(he  r'‘iiiain'ler  for  e.xjiori  ■  said. 


I  .si  6. let  PM’.  7  and  acLi.il  'uodildion  the  diffcreiie. 


week. ' t'.ey  continue  to  cmplia'size  the  great  eonfrihution  to  the  total  as 
not  (i  of  s(-!eciiviiy  in  IIk-  making  of  was  the  rase  in  1323. 

new  cominitmenT.:  ;ind  advisability  of  'I'he  highly  encouraging  improve- 1  Can 
ircngtbennig  porif'vlios  Itv  Judicious  ,  rnent  that  has  taken  place  in  the|Ce'’ 
swiTcbing.  I  r'lilp  ami  paper  indU'lrv  makes  the  ;  p',',?, 

Siaiidiiid  Statistics  feel  that  the  i  icsuniplion  of  dividcnii  paymeats  by  riot, 
siiniuLis  tor  another  sustained  iid-'  niany  companies  a  distinct  possihil- ,  P'V' 
vamij  in  .:lock  jiiicfs  protiably  will  !  jty  in  the  not  ton  distant  future.  'I’he  j 
tie  Kiovideii  by  the  a.aiiicipateJ  up-  N’oshiti  Thomson  index  is  based  ii|»-  r.^^i 
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turn  in  bii.siiifss  voliinjc:  next  fall. 
P(aors’  .Afivisory  .'Seivice  <((ncLi 


fall.  .  on  the  dividend  payments 
(DcLido  ;  leading  '’iinadian  companies. 


is  uioie  Lk(  l.v  Hui.u  an  iniinediatt’  videiid  pa.vnu 
exieiisioii  of  the  rl.'c.  .After  this  ad-  j  nni'uinl  jvaid 
.iii.MmeiU.  the  uptrend  should  he  con-  |  nionllt. 
tinned,  stini'ihiied  by  good  fall  husi-  1  •  ¥ 

m  ss  jivosjiects.  I  fn  the  opin 
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point  to  maintenami 


Diiditinns 
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iinne.:  to  irieei  a  good  mea-sure  of  omic  vecoverv,  aidc'l  Iv'  exceptional - 
support  on  all  minor  rocossinrf!:  that  jy  favorable  crop  prospccis  ami  to 
liavc  "•(lined  recently,  holding  eontmualion  of  ilic  in-ing  trend  in 
gain.4  rci  (ird'  d  in  ilie  jias'  three  corpor.a'e  earning;,.  While  a  niinoi 
weei::  Wiili  the  dome.stie  business  i  corrective  re.aciion  in  Hie  stock 

and  polKuat  .situation  of  a.  brighter  i  market  appear.-:  a  po.-.sibility  in  tin 
hue.  Hie  ’-easoual  influence:,  of  ex-  near  future,  sucii  a  period  .ii"Ul'l  be 


rji’-diiig  'rad'  ^liould  ..oon  1,‘e  mani 
fer-',. 
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The  r-.iliia.1ion  re  Jirer'er'e.i  dlii-  j 
deiid.-(  remains  tiie  s.’tine.  K  Is  plan¬ 
ned  ill  (  I'lilintio  on  Hie  $l  pet  (|ii.irter  j 
ba.  i.s  iiniil  Ii4islrie.s.s  plck.s  up  sutfi-  ; 
en.'iiH.v  to  [K-nnlt  willing  out  the  .11-  ; 
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TCarv-s 

Your  Brandi 


** You'll  always  be  glad 
you  said  White  Horse" 

(Make  tt  .1  policy  from  now  on  to 
name  your  Sctch.  Let  ijUality 
rule  your  choice  .  .  .  iiiake  it 
White  Horse  ...  a  joy  to  your 
p.l!  He. 

rjisfllied  «€  Boitlrrd  In  Srothnd 


